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people. The package recommendation for the admission of 18 
nations was killed when Nationalist China barred Outer Mongolia 
STILL OUTSIDE by veto at the Security Council on December 13. 
THE U.N. On the following day, however, the Soviet Union 
in a surprise move submitted a compromise list 
of 16 nations (Japan and Outer Mongolia excluded from the orig- 
inal list) to the Security Council. The United States proposed that 
Japan be added to the compromise list, but the Soviet Union’s 
veto thwarted the American action. At an extraordinary General 
Assembly session, the Soviet proposal for the ‘‘package’’ admission 
of 16 nations was approved with Japan and Outer Mongolia still 
left outside the international body. Japan’s last hope was shat- 
tered when a resolution introduced by the United- States in the 
Security Council on December 15 proposing that Japan bé admitted 
to. the United Nations at its regular session in 1956 was vetoed 
again by the Soviets. Japan has thus been compelled to make 
an entirely fresh start in its effort for a seat in the international 
organization. Japan lost no time in applying for a United Nation’s 
membership when the Japanese Peace Treaty got effectuated in 
1952, but the application proved abortive due to the Soviet. veto. 
The situation, however, was somewhat different at the current 
United Nations session. 

The Soviet Union supported the package recommendation pro- 
posing the admission of 18 nations including Japan on condition 
that its five Communist satellites, also on the list, be admitted. 
This recommendation had been approved by the General Assembly 
and the Political Committee by an overwhelming majority, and it 
is well imaginable that the package recommendation would have 
been upheld had it not been for the veto used by Nationalist China. 
It has been universally recognized that Japan is fully qualified for 
a membership in the United Nations, and the Japanese people to 
a man are immensely disappointed that Japan has thus been forced 
to be a victim in the turmoil of East-West frictions. Japan has 
never been so eager fora seat on the international organization. 
A resolution* requesting the participation in the United Nations 
was unanimously approved in both Houses of the Japanese Diet, 
and the whole nation looked forward to the glad news from New 
York. Hence, the Japanese dissatisfaction and resentment were 
accordingly great. The Opposition gave vent to their chagrin by 
introducing a non-confidence vote against Foreign Minister Ma- 
moru Shigemitsu in the Lower House. The Japanese people in 
general are in the depth of disappointment and discontent. -- J apan’s 


earnest desire to return to the family of nations as 
a full-fledged member has again been betrayed. 


ais recent Soviet hydrogen bomb test shocked the 
whole nation of Japan as it threatens to herald the 
advent of an embarrassing situation in which Japan 
may be sandwiched in between possible radioactive 
rain and ashes from the east as 
Het oe well as from the west if Soviet 
; é Russia and the United States begin 
a race in hydrogen bomb tests. Senator Clinton P. 
Anderson, Chairman of the U.S. joint Senate-House 
Atomic Committee, said on November 25 that pre- 
parations for new hydrogen tests in the Pacific have 
been underway for more than a year and that the 
staging (of new tests) is expected to be held next 
spring. Secretary of Defense Charles E. Wilson, com- 
menting on the gigantic Russian explosion, also stated 
on November 28 that the United States possesses the 
most powerful striking force in the world and that 
the Americans are planning to retain that force in 
the future. Further, an AFP dispatch from London 
dated December 6 reported that Britain is expected 
to ask the United States for permission to use Eniwetok 
Atoll as a testing ground for the first British hydrogen 
bomb. The Japanese people are almost chronically 
sensitive and nervous about atomic ‘weapons as they 
have bitter experiences of A-bomb attacks during the 
war. Naturally, competent authorities were quick to 
examine the effects of the Russian H-bomb explosion. 
The Central Meteorological Observatory, on the basis 
of reports made by its 130 branch observatories 
throughout the country, concluded that the explosion 
took place in the neighborhood of Lake Baikal at 
around 3 p.m. on November 22 and announced that 
radioactivity of atmospheric dust in Japan was not of 
the degree harmful to human bodies. It appears that 
this verdict of the Central Meteorological Observatory 
was correct as it was endorsed by the Atomic Bomb 
Casualties Committee. However, there is no guarantee 
whatever against future risks. Meanwhile the Met- 
eorological Research Observatory, announcing the 
results of its test of atmospheric dust, declared that 
it was a super-uranium bomb that the Soviets had 
used in the test explosion. The laboratory announced 
that its test demonstrated that the bomb used in the 
Soviet experiment was a super-uranium bomb created 
by nuclear division of uranium 238 in some method 
and composed of anion or negative ion (33%), neptu- 
nium 239 (4%), uranium 237 (28%), zirconium and 
niobium (4%), the rare-earth elements (21%), and 
strontium and barium (10%). The Japanese, the first 
nation christened by atomic bomb raids, feel more 
keenly than any other countries of the world the 
imperative need of an unfailing guarantee against all 
risks in the future tests of hydrogen bombs. 


HE Japanese people have remained generally calm 
and unmoved towards the problem of the so-called 
Rhee Line’’ despite a series of repeated challenges 
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by South Korea. Equally tranquil is the | ttitude of 
7 the Japanese Government which 
upholds the policy of settling the 
problem through mutual negotia- 
tion. The “Rhee Line” was established unilaterally - 


PROBLEM OF 
“’RHEE LINE’’ 


_ by the “declaration of the sovereignty of seas’’ made 


by President Rhee on January 18, 1952. The “Rhee 
Line’? comprises an unreasonably large area, extend- 
ing to the centre of the Yellow Sea in the West and 
reaching the island of Takeshima under the jurisdic- 
tion of the Japanese prefecture of Shiraane. The 
farthest end of this self-declared line is about 170 
nautical miles away from the Korean shores. From 
the start, the Japanese Government has adamantly 
maintained the attitude of not tolerating this illegal 
action on the ground that the ‘‘Rhee Line’ is a viola- 
tion of international law. 

After the lapse of nearly four years, the “Rhee 
Line’ problem has again come into the limelight on 
November 17, 1955 when the South Korean Joint 
Chiefs of Staff declared that ‘‘If Japanese fishing boats 
and infiltrators’ craft, even though under the pro- 
tection of Japanese naval vessels, persist in violating 
the peace line (‘‘Rhee Line’’) we will be compelled 
to fire at them and if necessary sink them, in order 
to protect the security of the Free World.’’ Up to 
the present, some 208 Japanese fishing boats with 
2,717 fishermen aboard were captured by South 
Koreans within the ‘‘Rhee Line,’’ and some 109 ves- 
sels and 643 fishermen have still been detained on 
the Korean side. Thus, the damage inflicted on 
Japanese fishermen engaged in operations in the 
vicinity of the “‘Rhee Line’’ was already tremendous, 
and the drastic warning by the Koreans on November 
17 has now subjected the life of Japanese fishermen 
to constant risks. The consequent damage is bound 
to be inestimable, almost fatal, to the petty fishing 
population in Southern Japan. Opinion is divided 
as to why Syngman Rhee’ Government ventured to 
issue such an audacious warning. Some opine that 
it is designed to serve as a trump card for the South 
Koreans in leading the problem of Japanese property 
in Korea to its advantage in future Japan-Korean 
negotiations. Some others take it as President Rhee’s 
propaganda drive for domestic consumption in pre- 
paration for the 1956 presidential election. It is also 
considered imaginable that Mr. Rhee took to that 
desperate step in order to arouse Washington’s at- 
tention anew, to oppress pro-Japanese elements in 
Korea, to check Japan’s approach to Communist China, 
North Korea or Soviet Russia, or to accelerate the 
release of South Koreans detained in Japan on the 
charge of smuggling or other crimes. 

In view of the past attitude of Mr. Rhee towards 
this country, it seems extremely difficult to expect 
an early solution of the problems pending between 
the two countries. The United States reportedly is 
not expected to take the trouble of mediating bet- 
ween Tokyo and Seoul unless the success of such an 
attempt is guaranteed, and Washington is certainly 
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justified. We are certain, however, that Mr. Rhee 
himself is well aware of an indisputable fact that 
the Japanese and Korean peoples are eventually 
destined to share the same fate in this part of the 
world in future international evolutions. And we 
‘shall wait immutably and patiently for a chance of 
peaceful negotiations between Tokyo and Seoul on 
‘an acceptable basis. 


_ JAPAN’s population by the October 1, 1955 census 
stood at 89,269,278 (inclusive of the estimated 
number of 560,000 foreign residents, servicemen ex- 
cluded), the preliminary announcement of the Statis- 
“GROWING a Bureau of the Prime Minister’s 
POPULATION fice revealed. The official an- 
nouncement is to follow in May, 
1956. The population by the preliminary report 
marked an increase of 6,069,641 over the figure 
by the 1950 census. According to the preliminary 
‘figures, Japan is still numerically woman-dominated, 
as the sex ratio stood at 100.0 women against 96.6 
men by the 1955 census (100.0 women to 96.3 men 
by the 1950 survey). The census also showed that 
there were 17,985,284 households in Japan as of 
October 1, 1955 with the per-household members 
averaging 4.97, as compared with 5.02 by the 1950 
census. The number of per-household members 
was smaller in the urban area than in the agri- 
cultural area. The concentration of population in 
larger cities has been further intensified. The com- 
bined population in the six major cities accounted 
for 15.9 percent of the national total by the 1955 
census (13.4 percent in 1950). The population of the 
Tokyo metropolitan area made the sharpest hike of 
28.0 percent to account for 9.0 percent of the national 
total. The total was also divided into 56.3 percent 
of the urban population and 43.7 percent of the sub- 
urban population while the ratio stood at 37.5 per- 
cent against 62.5 percent in 1950, indicative of the 
formidable tempo of the population influx to the 
urban area even considering the successive births of 
new cities during the past several years through 
town and village mergers. 

Meanwhile, the rate of increase during the five 
years, 1950 to 1955, amounted to about 7.3 percent, 
considerably lower than the 7.9 percent increase rate 
during the five years, 1925 to 1930 when the expan- 
sion was most energetic. The gain-in the latest five 
years, although inclusive of the 50,000 excess of en- 
tries and some 240,000 who returned to Japan through 
the restoration of Toshima-Mura of Kagoshima Pre- 
fecture in December, 1951 and Amami Oshima in 
December, 1953, was largely due to natural increases 
(births minus deaths). As the population in January, 
1872 when the family registration system was first 
enforced, totalled 34,817,912, the increase during the 
past 83 years reached 2.56 fold. The Population 
Research Institute of the Welfare Ministry estimates 
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that Japan’s population will increase to 93,700,000 in 
1960, and 97,300,000 in 1965 and shatter the 100,000,000 
mark in 1970. 

The fact that a large population of 89,000,000 is 
being jammed into a small country of 369,000 square 
kilometres (about the size of the State of California) 
and that an annual increase of about 1,000,000 appears 
inevitable despite the popularization of birth controls 
presents a very serious problem. With natural re- 
sources extremely scanty and little to be expected 
from emigration, Japan is after all called upon to 
find the path to its survival through the expansion 
of foreign trade. 


dis frame of the national budget for the fiscal year 
of 1956 appears to have been fixed at around ¥1,- 
030,000 million, according to the budget compilation 
policy approved by the Administrative Liberal-Demo- 
cratic Party on December 19. That 

a hes ss is, the expenditures in the 1956 budget 
will be appropriated strictly within 

the frame of ¥1,030,000 million revenues. The pre- 
sent budgetary plan aims at finding the sources of 
revenue for the execution of major policies of the 
Hatoyama Government through the administrative 
reform, the adjustment of state subsidies and the 
transfer of investment funds in the general account 
to other financial funds. In other words, the special 
feature of the new budget policy dwells in the ma- 
nipulation:to economize spending in some branches 
for the use of some other more important undertak- 
ings. The revenue in the fiscal 1956 budget is ex- 
pected to mark an increase of some ¥50,000 million 
over that for fiscal 1955 as the Government plans a 


_gain of 40,000 million in income and an economiza- 


tion of some ¥10,700 million in investments and ac- 
commodations in the expenditure. In addition, the 
frame of: financial investments and accommodations 
was reduced to ¥245,000 million (30,000 million less 
from fiscal 1955) while the scale of private funds to 
be utilized was boosted to ¥130,000 million (+70,000 
million more). For this purpose, efforts will be made 
by the Government to make the best use of private 
funds on the basis of the principle ‘“‘the unification 
of financial and monetary operations’? by mobilizing 
private funds as much as possible to replace financial 
investments and accommodations by the Government. 

Such governmental investments and accommoda- 
tions will be spent largely for aid to smaller indus- 
tries and agriculture-fishery-forestry undertakings 
while private funds to be newly mobilized will be 
bound for’ Hokkaido development schemes, special 
highways construction and new housing projects. 

In sum, the 1956 budgetary plan, as envisaged by 
the Liberal-Democratic Party, calls for the swelling 
of ¥80,000 million in the general account and finan- 
cial investments and accommodations to mark a step 
nearer to positive finance. 
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Business 


Prices :—Wholesale prices, after a marked pick- 
up from July through October, began to weaken 
from late October with the overall average index 
slipping by 1.8% by early December. The softening 
was chiefly due to the retreat of foodstuffs resulting 
from a bumper rice crop which forced down the 
blackmarket price of rice. Increased deliveries of 
vegetables, fish and other perishables in season also 
accounted for the drop of food prices in general. 
Equally responsible was the sudden collapse of sugar, 
sharply up for the past few months because of tight 
supplies, following the start of bulky imports. Under 
the impact of these deterrents, the food price index 
registered a sharp recession of about 10.0% during 
the October-December period. Other sectors, how- 
ever, generally continued stiff. 


Wholesale Price Indices 
(June, 1950=100) 
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Meanwhile, the wholesale price position as of 
mid-December stood at only 0.5% below the Feb- 
ruary (1955) high and 1.1% up over the equivalent as 
of the corresponding time a year ago. During the 
year under review, building materials fell by 10.0% 
and food items receded by 8.0% while metals surged 
up sharply by nearly 20.0%. Also up by over 10.0% 
were sundries such as paper-pulp, rubber, hides and 
leathers. The stiff tone of metals was reflective of 
the energetic march of iron and steel prices in over- 
seas markets and owed much to new activity in ex- 
ports while the reactionary hike of scrap iron and 
electrolytic copper also played a big role. The gain 
of sundries was largely attributable to the climb of 
crude rubber. 

The price front in general will pass the year-end 
into the New Year in a strong tone, particularly for 
consumer goods, due to the increment of purchasing 
power which is bound to get a new boost by the 
year-end demands. Producer goods will also remain 
firm as imported raw materials will pick up as a 
result of rising freight rates. The lone brake to the 
possible stiffening of prices is the unabated pitch of 
production which continues high. Hence, no price 
gain due to undersupplies appears likely. Thus, the 
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Indicators 


year-end prices are destined to follow a_ bullish 


zigzag. 
1, WHOLESALE PRICE INDICES 
(June, 1950100) 


(A) (B) (C) Cc B 

June Ock, Dec., B x 

1955 1955 1955 
Total Average -++++++> 146.9 155.0 152.2. 98.2 105.5 
Foodstuffs +++++++++++s 137.4 153.6 139.6 90.9 111.8 
Textiles --+++eseserees 88.8 88.3 89.5 101.4 99,4 
Fuels -++eseseeeseeese 157.5 158.7 160.1 100.9 100.8 
Metals -++e+eseeerees 211.4 240.6 242.8 100.9 113.8 
Machinery +++++e+see*+ 180.6 iter 175.2 98.9 98.1 
Building Materials ---- 206.0 208.3. 206.1 98.9 101.1 
Chemicals «++++e+s+e+> 101.4 102.1 103.5 101.4 100.7 
Sundries ++++-+seeresecs 135.9 139.9 140.4 100.4 102.9 
Consumes Goods -++++> 132.8 144.8 136.3 94.1 109.0 
Producer Goods +++++- 154.6 160.5 160.9 100.2 103.8 


Consnmer Goods 
minus Foodstuffs-- 149.9 155.4 156.6 100.5 103.7 


Note: As of mid-month. 
Source: Economic Planning Board. 


Living Cost :—Retail prices have been tending 
downward. With the latest decline of wholesale 
prices generally concentrated upon consumer goods 
with food items predominating, retail prices involv- 
ing more consumer goods than producer goods have 
naturally been affected. As a result, consumer prices 
have also sagged with the November index down by 
1.7% from the October figure primarily due to the 
3.2% recession of food items.. The November posi- 
tion was also 1.0% lower than a year ago while 
wholesale prices stood somewhat higher. The slower 
tempo of consumer price fluctuations and the slip of 
food prices were major factors. The housing ex- 
pense, on the other hand, has continued rising due 
to the elevation of rent. 


2. TOKYO CONSUMER PRICE INDICES 


(1951=100) 
Gc Nove Against Against 
1955 1955 Oct.. Nov., 
1955 1954 
Total Average -esesesecees 217.5 115.5 98.3 99.0 
Foodstuffs +++eessesesees 114.7 111.0 96.8 97.5 
Staples ccesscceccces 124.6 123.5 99.1 98.8 
Non-staple++++seeeceee 109.5 104.4 95.3 96.7 
Clothing sesccesssecees 81.7 82.2 100.6 100.4 
Light-Fuel + esssesesoeeee 137.4 138.8 101.0 101.0 
Housing +e+esscesesesees 132.4 138.0 100.5 106.4 
Miscellaneous +++++eseee 138.6 138,3 99.8 100.5 
Source; Bureau of Statistics, Prime Minister’s Office. 
Consumer Demand:—New business activity 


based on a stiff price recovery since about July (1955) 
has been attributable to the unexpected animation 
of export trade as well as an accentuated increment 
of domestic demands. For instance, a sharp increase 
of equipment investments has been noted in orders 
placed for machinery while the resurgence of depart- 
ment store sales has demonstrated a smooth boost 
of consumer demands. 

September sales of 158 department stores totalled 
some ¥12,500 million, a gain of 11.9% over the sales 
a year ago. This denotes a brisk recovery in view 
of the fact that the sales in September, 1954 stood 
below the mark a year before. 1t appears, however, 
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that a reactionary recession set in in October with the 
sales of 105 stores (accounting for about 90.0% of the 
total sales of 158 shops) standing at about ¥11,100 
Million, 1.6% smaller than a year ago, according to 
preliminary reports. A long spell of rain during the 
“month under review was understoodly a major de- 
_terrent. November sales have apparently recovered. 
As the year-end approaches, consumer demands are 
due to swell, particularly in the agrarian community 
‘due to a bumper crop boom. 


3. DEPARTMENT STORE SALES 


1953—54 1954—55 
ie oro es eer 
Indices Indices 
F100 £100 
million (A year million (A year 
ago as 100) ago as 100) 
March eesecosss 162.2 125.3 173.3 106.8 
April eseseesees 153.5 Ei hata 166.3 108.3 
May «ceeeereee 141.3 ‘ip ae 147.9 104.7 
June cerereeevee 137.3 ARAL 147.1 107.2 
July+ssesescseee 182.4 113.1 193.1 105.9 
August seeeesee 142.4 102.7 138.7 108,1 
Septembere++-++. 111.3 99.4 124.5 111.9 


Source: Compiled by The Oriental Economist from MITI figures. 


Production :—On the spur of export animation, pro- 
duction has fared notably well. In four months during 
the first ten months of 1955, a new postwar peak was 
attained (in March, July, August and September). While 
October registered a meagre 0.6% slip from the 
September figure, it was none the less an encour- 
agingly high mark, as it still stood 8.4% higher 
than the figure in the corresponding month in 1954, 
The sharpest gainers during the year ending October 
this year were machinery and metals, up about 
19.0%, with rubber and hides-leathers placing second 
with a gain of 10.8% and chemicals ranking third 
with an advance of 8.9%. The strong march of 
machinery came in the wake of the marked swel- 
ling of equipment investments, particularly in the 
shipbuilding branch. The pickup in iron-steel pro- 
duction depended much on a shipbuilding boom and 
the export boost. Thus, despite a wide gain in pro- 
duction, plates for shipbuilding and some other 
special items grew exceedingly undersupplied and 
iron-steel exports had to be curbed, although tem- 
porarily, for smoother supplies to domestic indus- 
tries. The production boost of hides-leathers was 
due to activity in leather goods lines. Among che- 
micals, ammonium sulphate and other chemical fer- 
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tilizers particularly forged ahead while the recovery 
of the soda market also played a part. 


4, OCTOBER PRODUCTION INDICES 
(1934-36 average=100) 
Septs, Oct., Against Against 


Sept. Oct. 
A965. 1985. roses St9Re 


Mining-Manufacturing «+++++++ 186.5 185.3 99.4 108.4 
Mining -eessseseseceveseeeees 119.4 123.5 103.4 102.2 
Manufacturing «+s+eeereeeesees 195.7 193.8 98.0 108.9 
Foodstuffs+++s+e+eseseeseses 194.4 204.6 105.2 102.1 
LOXTHEGis se sinie tials eavaieinic eieioiete 90.7 86.6 05.5 100.6 
Printing, Bookbinding «+++++ 127.3 129.4 101.6 104.9 
Chemicals e+esecsvesereserss 339.2 319.8 94.3 108.9 
Rubber, Leathers+++++++e++++ 192.7 191.6 99.4 110.8 
Lumber & Wood Products ++ 188.8 188.3 100.0 105.5 
CeramicS +sesevesevesevercs 188.0 187.8 99.9 104,2 
Metals oceccescccccccsevscee” 293.5 228.3 102.1 118.5 
Machinery+--+csesereseseres 251.8 262.5 104.2 119.4 


Source: Economic Planning Board. 


Inventories :—Manufacturers’ inventories have 
been on the decline in spite of the production pick- 
up. Stocks held by manufacturers as of the end of 
October were 14.8% less than a year ago in the 
combined total of mining and manufacturing sectors. 
The decrease was most conspicuous for non-ferrous 
metals which receded by nearly 40.0% chiefly due 
to export activity. The mining sector, as a whole, 
receded by 31.8% while paper-pulp slipped by 24.7%. 
Other losers were: iron-steel (down 16.2%), textiles 
(down 14.5%) and hides-leathers (down 14.1%). The 
retreat of the mining sector was largely due to the 
slip of coal stocks as both exports and domestic 
demands gained. 


5. INDICES OF MANUFACTURERS’ INVENTORIES 
11950 average—100) 


Sept Oct., Against Against 
1965 1958) yr 2eBien : « Oct., 
1955 1954 
Mining-Manufacturing +++++++ + 141.8 139.7 98.5 85.2 
Mining «+seeesees eececeeees 103.5 105.2 101.6 . 68.2 
Manufacturing -++++eseeeee «+ 146.7 144.0 98.2 87.2 
Tron & Steel-++eeeseeeeeee 171.1 171.6 100.3 82.8 
Non-ferrous Metals++++++++ 73.8 67.7 91.7 61.1 
Machinery«+++++++eeees eee 159.6 159.3 99.8 92.8 
Textiles -csccscsccscsecses 120.0 IT 2 92.7 85.5 
Paper, Pulp -++++++ eoeeeee 267.1 278.7 104.3 75.3 
Chemicals +++2+eeeeeees eee 234.4 244.4 104.3 103.3 
Petroleum, Coa] Products:+ 141.1 141.3 100.1 90.1 
Ceramics sereeeeseeeseees 148.7 144.2 97.0 104.0 


Rubber Goods ++-+++ seoeee 141.6 147.1 103.9 108.9 
Hides, Leathers ++: ++ 103.6 100.9 97.4 85.9 
Others. eseescscscesvevves 86.0 86.7 100.8 97.7 


Source: Ministry of International Trade & Industry. 


In contrast to the sharp dwindling of manufac- 
turers’ inventories, goods in process comfortably in- 
creased. Equally on the hike were stocks in the 
hands of merchants as they bought in generously 
in anticipation of a new boom. It is apparently due 
to such heavy buying-in operations by merchants 
that manufacturers’ inventories continued slipping 
in the face of the unabated pace of production. 
The increase of merchants’ stocks, however, has 
not, yet reached such proportions as to force prices 
down. On the contrary, the decline of manufac- 
turers’ inventories and the recession of raw mate- 
rials stocks have combined to stiffen the price tone. 
By and large, with the production pitch bound to 
remain high and undersupplies not likely to boost 
prices further, Japan may expect 1956 as a year of 
fair business with prices firm and steady. 
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Money and Banking 


Unexpected Calm:—Money passed November 
calmly, contrary to original expectations that some 
fluctuations would take place, principally because of 
the unexpectedly small excess of financial payments. 
It had at first been estimated that the November 
payment excess of financial funds would well reach 
some ¥35,000 million but the actual excess of pay- 
ments amounted to only ¥16,500 million, incompar- 
ably smaller than October’s 86,700 million and the 
huge ¥90,400 million in November, 1954. The un- 
expected trend was due to two factors—the delay of 
payments from the Food Control Account and the 
smallness of payment excesses of the Trust Funds 
Bureau and in the Foreign Exchange Account. The 
diminutive payment excess of government funds, 
however, did not affect the money movement in the 
city, as deposits increased soundly and loans con- 
tinued to mark time. The balance of real deposits 
at all banks throughout the country as of the end of 
November stood at ¥3,003,000 million, a gain of 
¥ 83,000 million over the October-end balance of 
¥ 2,920,000 million. The outstanding balance of 
loans, on the other hand, totalled 3,084,800 million 
as of the end of November or a smaller gain of 
¥48,700 million over the October-end total of 
¥ 3,036,100 million. With the deposit increase thus 
far eclipsing the loan increase, ready cash at the 
command of banks correspondingly gained and their 
debts from the Bank of Japan decreased by 18,800 
million during November. Consequently, the Bank 
of Japan credit dwindled by ¥¥6,500 million despite 
the ¥16,500 million government payment excess, and 
the note issue swelled by ¥10,000 million during the 
month. 


Call Market:—The call market moved softly 
during November, with call rates comparatively 
stabilized following sharp fluctuations in October. 
Responsible for this trend were active selling opera- 
tions of long-term bonds (1.73 sen per diem) by the 
Bank of Japan. Hence, call rates were stabilized at 
1.60 sen (per diem: unconditional) and 1.80 sen (per 
diem: unconditional over-month-end) while the funds 
available at the Tokyo and Osaka call markets 
moved between ¥80,000 million and ¥ 85,000 million 
during November. Towards the close of the month, 
however, the month-end demands served to force up 
call rates to 1.90 sen. 


All Banks Accounts:—Deposits with 86 leading 
banks made a marked gain during the first half of 
fiscal 1955 (ending September), according to the 
latest surveys by the Ministry of Finance and the 
Bank of Japan. The advance was particularly note- 
worthy in the case of city banks. Active exports 


and a phenomenal excess of financial fund payments 
were the two major stimuli. On the other hand, the 
increase of loans was greatly handicapped by weak 
demands for funds. The surveys also clarified re- 


| 


h 


payments of debts by city banks to the Bank of. : 


Japan progressed markedly during the half-year 
under review and their interest payment burdens 
were greatly lightened. It was also revealed that 
the income of the banks did not make any notable 
gain due to the steady slip of money rates during 
the period including the 0.1 sen cut for loans against 
ordinary bills effective as from June 10. The surveys 
also showed that the profits of the 86 banks for the 
first half (before depreciation) totalled 37,550 mil- 
lion, or a tiny gain of 0.69% over the profits in the 
preceding term while the declared net profits dwind- 
led by ¥30 million from those in the preceding term 
to ¥17,200 million. This was the first time after the 
war’s termination that any dip was witnessed in the 
declared net profits, an indication that the advance 
of bank profits has begun to mark time in the 
process of ‘“‘monetary normalization.’’ The Bank of 
Japan attributes the decrease of before-depreciation 
profits, which was due to the inactive advance of 
yields, to the following two principal dampers: 1) 
Deposits continued to gain fairly, but the amount of 
operating funds failed to expand properly as bulky 
debt repayments were made to the Bank of Japan; 
and 2) The 0.08% drop of money rates (as compared 
with the preceding term) began to take toll. 


Smaller Yields for Bonds :—Close on the heels 
of the downward revision of interest yields for 
bonds and debentures in October, a new cut of yields 
took effect as from December at the suggestion of 
the Ministry of Finance. The December cut was 
overall, applicable to local and financial debentures 
as well as public bonds. With money growing 
steadily easy, money rates for short-term loans have 
tended sharply downward while money rates for 
long-term accommodations have continued to remain 
comparatively high. Hence, the present cut affecting 
the yields of bonds and debentures which serve as 
the yardstick of money rates for long-term loans, is 
expected to accelerate the lowering of such rates. 

1. MONEY IN NOVEMBER 
(In 100 million) 
A year ago 
5.493 (5.298) 
5.593 (5.421) 


Core rceeeerree 


Note issue (End of October) 
Note issue (End of November) 


eter eeeecee 


2. REVISED ISSUE TERMS OF DEBENTURES 


Issue Prices 


(Yen) 
Industrial ‘bonds stesentacseeleaie salto iaeteie aieiete 99.0 (99.0) 
Public corp. debentures s+e+e+ecesseeseceees 99.5 (98.5) 
WoCal bondseicia cis cise AO UOOUUCGOUUODNOOnMOGn aor 99.5 (99.5) 
S-Einanctalubond Sess siesislessalteceteeie naa cee 98.5 (100) 


*Interest-bearing. 
*For Industrial Bank of Japan alone. 


Parenthesized figures denote pre-revision rates. 


INCTERSE 0:0 ¥:0;0;0;6:0 lvls) w)élece iw lei: ciaivieletalerbl ole) e/ sleistere 100 ( 123) 
Bank of Japan credit (A) s+essssscececesees © 65 (781) 
Discounts & loans e++eceseseeceveasasece @ 188 (578) 

Govt. payment excess (B) +++eseresevesevene 165 ( 904) 

(A)+(B) creccseccaccccvensccsecenesevesecs 100 (* 128) 
Source: Compiled by The Oriental Economist. 

Surface Yields for Yields for 
Interests (%) Subscribers (%) Issuers (%) 

8.0 (8.5) 8.225 (8.730) 9.506 (10.500) 

7.0. (<8) 7.609 (7.831) 7.889 ( 8.180) 

8.0 (8.5) 8.111 (8.614) 8.849 ( 9,596) 

7.5 (8.5) 7.918 (8.500) 8,048 ( 8,630) 
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| Stock Market 


Steady Again:—The stock market has steadied tives are expected to multiply for some time during 
_ again following a round of evening-up operations 1956. 
since November. The evening-up period was un- 
_ expectedly short with the stock price slip com- 
_ paratively small-ranged. For instance, the Dow- 
Jones average of 225 industrials gained by 62.31 
_ during a little over four months from the 1955 low 
(ap to December 15) of ¥348.05 on June 24 to ¥ 410.36 
on November 1. The bear market which prevailed 
_ throughout November forced the average down to 
_ ¥393.28, a drop of ¥17.08 from the November 1 high 
or about one-third the hike during the four months 
under review. From early December, however, the 
market began to stiffen with the average as of 
- December 11 rebounding up to ¥407.15. The aver- 
age quotation for the first 12 days of December also 
rose to ¥402.64, slightly higher than the average 
of ¥401.53, the highest during the first 11 months, 
registered in November. Turnovers also rebounded. 
Whether the current recovery may last into the New 
“Year has become a new problem demanding the ver- 
dict of stock experts. 


First, the overseas business upturn is bound to 
keep on into the New Year, although no new jump 
may be expected, meaning that iron-steel, non-fer- 
rous metals, shipping and shipbuilding will continue 
to fare well. In addition, the notable progress of 
rationalization in these industries and the consequent 
cut of production costs will bring larger profits for 
the term ending in March or September, 1956. 
Other industries will be equally favored, though to 
smaller extents, as exports will continue thriving on 
the strength of the overseas boom. Second, the cur- 
rent trends of easy money and lower money rates 
are certain to make further headway next year. 
New equipment projects appear not particularly ac- 
tive in 1956 and hence new fund demands are not 
expected to gain sharply. On the contrary, better 
profits will enable business and industrial corpora- 
tions to pay their outstanding debts to monetary in- 
stitutions, compelling money to grow easier and 
money rates to tend lower. 

1. SHARE PRICES AND TURNOVERS 


Share Prices 
(In yen) 


New Year Favorites :—As shown in Table 2, the 
stock price boost during the second half of 1955 was 


Average Daily 


Year & Month Turnovers : 
High Low Average (2 1,000 shares) led largely by the miscellaneous sector (cement, paper, 

1955: January -+++-+++ 378.75 361.10 370.74 9,156 pulp and glass, etc.) and the foodstuffs sector (such 
27 ight EL oi PSS Sg 8,664 as beer, Aji-no-moto, liquors, flour milling and sugar). 
March --+-+++-e- 362.60 346.08 354.69 4,453 : é 5; z 
ae oe 355.98 345.89 351.39 3,966 Corporations engaged in these industries are finan- 
WER COE S, 352.51 352.51 3.49.83 4,359 cially sound and enjoy good business results. On the 
Lee peer eee ps 351.20 348,05 354.47 5,467 528 te eee gee 
Wadena Lewis ecmnnebesa ae asses 5,585 other hand, the advance of mining, shipbuilding 
August +++++e+++. 387.12 365.67 377.48 9,693 machinery, iron-steel and other metals, and shipping 
7 eed Saag RS ae Bre was far smaller-ranged. The picture, however, is 
October «eseeeee 410.29 385.57 401.47 12,080 i h eth h 
Movemberescuass 410.36 393.28 401.53 12,115 likely to change after the turn of e year, aS suc 
December (1~12)- 407.15 398.11 402.64 12,448 small gainers will play a more important role than 


the active marchers in the New Year hike of share 
prices. _The miscellaneous sector and foodstuffs, 


Source: The Oriental Economist. 


Fair Outlook :—In retrospect, the stock market 
started the year of 1955 in rather a quiet tone with 
the share prices steadily sagging during the March- 
June period. From July on, the market started re- 
covering with quotations up and transactions swell- 


which made mighty strides during the second half 
of 1955, will be compelled to retard their paces. 
Shares with strong capital expansion potentials will 
take the helm of the New Year climb. 

2. SHARE PRICE MOVEMENT BY GROUPS 


ing, although sporadic dips were witnessed at inter- ie fal : ae : 

3 uly ec. ains or ncrease 
vals. The consensus of seasoned traders is almost a 12 Bosses siehieie(e4) 
unanimous that the present market strength may Averages of 225 Pivotals-» 348.05 407.03 58.98 16.94 
well continue into the New Year on the ground that Banking, Insurance++++++++ BS es saaegh 0.35 

: . . Rly., Transportation ++++++ 223.84 256.38 32.54 14,54 
the bullish factors now in existence are bound to Sh SRiceY tuacnsavent wots Ap a Te OE es 
hold on for some time to come. As oftentimes Gas, Electricity ++++++++++ 138.51 ae wr ae 

: : Mining seseccsesscoscecee 253.69 339. 9 x 
pointed out, the present stock market P ickup has Shipbuilding, Machinery ++ 152.63 179.50 26.87 17.60 
been principally due to five predominant stimuli— Twon-Steely Metals.-.sss-+- 69.34 83.88 14.54 20.96 
j =: Textiles ecceeeecereceseees 420.85 498.31 77.46 18.41 
the push from a new overseas business boom, unex i sales See ae boo sna ini oe 
pected animation of exports, an unprecedented bum- eee Se et ee 130.57. 158.69 -. 28.18 mates 
per crop of rice, easy money and lower money rates, Chemicals ¢++++++eesserees ee pea ieee oar 
: 3 Miscellaneous -+++-++e+seee 416. 33, 79. 
and a better turn of business and manufacturing ee Bike eee, cara? 758.92 108.05 see 
corporations. While the support from the rice crop PSS S ep ae ee cee 321.91 365.07 43.16 13,41 


is apparently temporary in nature, other four incen- 


Source: The Oriental Economist, 
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Beaming New Year 


pright outlook appears in store for Japan in 
A 1956. The Japanese economy ended the year of 
1955 in a tone unexpectedly far more favorable than 
any economists had predicted at the start of the 
year under the dual support of phenomenal export 
animation and an unprecedented bumper crop of rice. 
The Japanese economy last year was marked by two 
encouraging features, namely: a huge excess of 
receipts in the balance of international accounts and 
normalization of monetary operations (based on the 
start towards lower money rates). These two favor- 
able developments were mostly based on the jump 
in exports and a bumper rice crop. Especially 
worthy of note is the stimulus provided by increas- 
ing exports. The 1955 export goal was originally 
set at $1,640,000,000, but the latest estimate made it 
almost certain that the sum would soar to $2,000,000,- 
000. This is an increase of about 24.0 percent over 
the exports in 1954. As a result, Japan’s receipt ex- 
cess in international accounts at the end of the 1955 
fiscal year ending in March (1956) is expected to 
reach around $500,000,000. 

During the past year, production advanced by 
over 10.0 per cent over the preceding year. Prices, 
on the other hand, almost continued to mark time. 
In other words, an economic expansion without the 
process of inflation has been realized largely on the 
strength of active exports. Export expansion in 1955 
was first of all attributable to an unexpected business 
boom in the world, specifically in the United States 
and Europes. Otherwise, efforts of Japanese traders 
and industrialists, enormous as they were, might 
not have resulted in such a huge gain in exports. 
The favorable turn taken by the Japanese economy 
in the second half of 1955, therefore, should be at- 
tributed, above all, to the extremely good showing 
of international economy. And fortunately the world 
business outlook in the New Year which has just 
opened is immensely bright. The business boom in 
the United States and other Western European coun- 
tries in 1955 was based not on any munitions boom 
but to the steady progress of domestic construction 
operations. The keynote of the boom was placed on 
the peaceful co-existence of the Western and Eastern 
camps. The ‘Big Four’? summit talks at Geneva in 
the summer of 1955 renewed the hopes of the return 
of peace to the world, although such hopes were 
somewhat damped after the “Big Four” foreign 
ministers conference which followed. It is true, 
under the circumstances, that the advent of overall 
peace may not be expected in the near future, but 
chances are equally slim that the East and the West 
will return headlong to more irreparable rivalry. It 
may be generally expected, therefore, that the world 
business boom in the New Year will continue to re- 


main in gear on the pivot of domestic construction. 
If this prediction is not wide of the mark, Japan 
may also expect its economy to fare well in 1956. 


EE 


For instance, the Economic Planning Board in its | 
report predicted that Japanese exports in 1956 would © 


increase by 10.0 per cent over the 1955 figure to 


$2,200,000,000, even assuming that international busi- — 


ness activities would mark time at the present pace. 
Even for that, the Japanese economy today con- 


fronts several difficult problems, and Japan is called 


upon to conquer such problems in order to invite 


real prosperity. What, then, are the problems facing ~ 


Japan ? 

First, the favorable turn of business has been 
confined only to export industries and part of domes- 
tic industries mostly under big enterprises. Second, 
the advantages of cost cuts through rationalization 
have been restricted simply to a section of selected 
enterprises. Many industries are suffering from 
superannuated equipments and surplus employment. 
They, too, are desirous of adjusting and curtailing 
such surplus labor through rationalization, but the 
pressure of trade unions prevents them from taking 
any steps towards that direction. On top of that, 
the personnel expenses they are required to pay are 
steadily increasing as trade unions are constantly 
demanding wage raises and term-end allowances. 
Third, reappraisals of assets in almost all industries 
are still insufficient, resulting in low production costs 
based on unstable and abnormal calculations. In 
other words, most enterprises pay their dividends, 
interests for their debts and personnel expenses out 
of camouflaged profits. Capital accumulation is dis- 
couragingly insufficient. Fourth, wage differences 
between big industries and small enterprises have 
been further widened. On the basis of the wages 
paid by industries employing more than 500 workers, 
the wages of workshops with less than 30 workers 
are nearly half. The gap grows wider if incompar- 
ably better welfare facilities of bigger enterprises 
are taken into account. Fifth, despite the signs of 
a better business turn, the unemployment situation 
is still acute. Japan already holds large unemploy- 
ment, both actual and dormant, and its labor popu- 
lation is estimated to increase by 810,000 annually 
in the coming six years. And sixth, security ex- 
penses to take care of unemployment relief measures 
and to finance the Livelihood Protection Law and 
expenses for social security measures such as health 
insurance are bound to keep on mounting. On the other 
hand, Central and local finances have become stringent. 

Of all the six pressing problems, what demands 
top priority for solution should be unemployment— 
the problem of employment expansion. Drastic ex- 
pansion of the scale of private industries and positive 
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propelling of public works hold the exclusive key to 


the satisfactory settlement of this ‘problem. To un- 
_ dertake such gigantic jobs without inviting inflation, 
what counter-measures should we take? In the first 
E place, we suggest an armistice between labor and 
_ capital for the duration of the coming few years. 
- In other words, wages should be stabilized, in prin- 
ciple, during that interval. More concretely put, 
agreement should be reached between labor and capital 
that no wage raises are allowed except in cases when 
profits per production units have increased by the 
sweats of workers. Even such agreed raises should 
be restricted to certain percentages of the increases 
of unit profits, with the remainder partially kept 
aside for internal reserves and partially allotted for 
price cuts of products. Secondly, we urge a drastic 
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and exhaustive re-examination of the existing pro- 
tective policy for agriculture. Thus, the Government 
is called upon to tackle in real earnest the job of 
checking the further elevation of the cost of living. 

Workers and laborers may at first get an impres- 
sion that the measures hereabove proposed may prove 
disadvantageous to them. They are mistaken. Such 
measures will not only serve to stabilize prices steadily 
but also open a new path for employment expansion. 
Sons and daughters of wage-earners and farmers, 
now almost hopelessly looking for jobs, will then be 
enabled to find their employment more easily. Such 
a favorable turn of events will inevitably lead to a 
new stage of prosperity in the national economy in 
the long run to the eventual benefit of the working 
strata at large. 


Latest Price Trend 


ji wholesale price front-was generally turbulent 
in 1955, although it began to steady towards the 
close of the year. For the first two months, whole- 
sale prices continued remarkably stiff with the Feb- 
ruary-end index up 14.0% over the August (1954) 
low for metals and up around 7.0% for sundries (such 
as paper-pulp, rubber and leather), foodstuffs and 
fuels. The average index also climbed by about 5.0%. 
The wholesale price march in the period under re- 
view was primarily due to the overseas stimulants. 
In the first place, increasing demand for iron and 
steel in leading countries served to boost Japan’s 
iron and steel exports and the domestic prices stiff- 
ened. Secondly, the prices of iron and steel items, 
electrolytic copper and crude rubber in the key mar- 
kets abroad jumped and the domestic prices followed 
suit. From early March, however, a reactionary 
recession set in and the prices continued weak until 
June with the average index slipping by about 4.0% 
during the period. This price retreat was largely 
attributable to a notable setback of food prices, 
although the standstill of iron-steel and non-ferrous 
metal prices, which began to hit the ceiling, was 
partly responsible. During the four-month period 
from March to June, the prices of food items sagged 
by 11.0% because of fair crops of farm products, 
particularly vegetables, and rising deliveries of 
perishables in season. 

Starting from early July, however, the prices 
began to stiffen again due to the advent of an almost 
unprecedented hot spell and on the strength of a 
good business prospect. To give an additional im- 
petus to the price march, prices of iron and steel in 
overseas markets were raised and the domestic prices 
of scrap iron soared on the spur of dwindling sup- 
plies. Thus, the prices of metals jumped by 14.0% 
during the July-October period while the food prices 
followed suit with an equally wide gain of 12.0% or 


so as major food items, particularly perishables, 
grew undersupplied because of the advent of the off- 
crop season and typhoon damages. Resultantly, the 
average rose by 5.5%. Thus, the prices during the 
first ten months of 1955 were markedly fluctuant. 
The tables were turned from early November as 
food deliveries became plentiful with the consequent 
price sags and the climb of iron-steel prices began 
to mark time. 


1. WEEKLY WHOLESALE PRICES 
(June 24, 1950100) 


Ratio Ratio Ratio Ratio Ratio 
June Dec. against against against against against 
1955 1955 Octo- June Feb- June Feb. 
ber 1955 ruary 1954 1954 


Foodstuffs +++++. 137.4 139.6 90.9 161.6 90.5 92.2 83.8 
Textiles s+ereses 88.8 89.5 101.4 100.8 98.6 98.0 83.8 
Fuelessecereceves 157.5 160.1 100.9 101.7 99.9 101.5 101.1 
Metal e+eerereves 211.4 242.8 100.9 114.9 TMs nin Io i T17,2 
Machinery +++++. 180.6 175.2 98.9 97.0 97.4 96.7 93.8 
Building 

Materials ++-+ 206.0 206.1 98.9 100.0 95.7 90.8 84.0 
Chemicals «++++> 101.4 103-5 101.4 102.1 1016) 103-6 95.7 
Sundries «++++ss> 135.9 140.4 100.4 103.3 104.2 10.5 104:2 


Consumer goods 132.8 136.3 94.1 102.6 93.8 95.0 87.5 
Producer goods:+ 154.6 160.9 100.2 104.1 102.4 104.2 97.1 


Total excluding 
Foodstuffs «+++ 149.9 156.1 100.5 104.1 102.3 104.3 97.1 


Totalesseeres 146.9 152.2 98.2 103.6 99.5, TORT 93.9 


Note: First week for December, the middle week for other months. 
Source: Economic Planning Board. 


The wholesale price average during the first week 
of December was 3.6% higher than the June (1955) 
low but 0.5% lower than the February high. In a 
word, the wholesale price position in late 1955 almost 
returned to the February (1955) high level despite 
many ups and downs which marked the first ten 
months of the year. The first-week average also 
stood at 1.1% up over the level for the correspond- 
ing period a year ago. Of all the items, metals and 
sundries were the top gainers while building mate- 
rials and foodstuffs were the sharpest losers. It also 
represented a 6.1% drop from the February (1954) 
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high. During the period from February, 1954 and 
December, 1955, foodstuffs, textiles and building 
materials marked the heaviest loss of nearly 16.0% 
while metals, sundries and fuels stood higher. 

The movement of wholesale prices would gene- 
rally affect retail prices and in turn the cost of living 
would fluctuate. Such effects of the wholesale price 
motion, however, would generally come at some later 
dates and at a milder pace. Under the impact of 
deflationary deterrents, wholesale prices began to 
sag sharply from March, 1954 while retail prices, 
failing to react, continued on to zoom until Septem- 
ber, 1954. After a short-lived decline, retail prices 
renewed the rising pace and registered a new high 
in February, 1955. From March, however, a full- 
fledged slip started and the retail price average made 
a sharp slip of 5.6% by early November, principally 
because the wholesale prices of consumer goods 
retreated rather sharply during the period while 
those of producer goods remained comparatively 
tight; that is, by far the larger number of consumer 
goods are retailed on the market. Still less accen- 
tuated was the movement of consumer prices which 
almost followed a crablike zigzag throughout 1955 
with the year-end (December, Ist week) index 2.6% 
down from the February (1954) index. Although the 
consumer prices of foodstuffs and garments slipped 
heavily during the period under review, housing and 
light-fuel expenses swelled and the miscellaneous ex- 
pense also soared to cope with the drop of Engel’s 


Coefficient. Hence the insignificant slip. 

2. WHOLESALE, RETAIL & CONSUMER PRICES 
Wholesale Retail CFI 
1954: February +++eseseeeee 162.1 503.0 118.6 
AuguStessesesscesece 147.1 504.0 ITE 
September «+++eseeee 148.0 506.8 117.6 
1955: January «++seseeesee 150.4 505.7 116.7 
February «+++erereeee 153.0 509.2 117.0 
Juneeserccevecerevee 146.9 494.3 116.2 
September -+eseseeee THLE, 485.6 115.5 
October +e+eseeeeees 155.0 483.8 117.5 
November e+ereeeses 154.2 480.5 115.5 


Note & Source: Wholesale, June 24, 1950=100; Economic Plan- 
ning Board. Retail, July 1914=100: Bank of Japan. 
Consumer, 1951 average—100: Prime Minister’s Office. 


With the wholesale prices of major articles on the 
decline on the domestic market, export prices natu- 
rally followed suit. During the seven months from 
Marcht o September, 1954, the average export price 
index slipped sharply by 9.0%. Thus, the prices of 
Japanese textile goods sagged below the overseas 
prices while the prices of iron and steel steadily 
neared the international levels. Such a steady ap- 
proach of the Japanese prices to the international 
price positions naturally enabled Japanese exports to 
swell at an unexpectedly active pace. The softening of 
Japanese export prices, however, did not last long, as 
they began to rebound from’the start of 1955 with the 
gap between Japanese prices and the international 
prices widened again, particularly in the case of iron 
and steel. The new climb of Japanese iron and steel 
prices, however, did not come as a decisive hurdle 
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for exports as the international iron and steel prices 
stiffened also, as shown in Table 4. 


3. PRICE MOVEMENT IN JAPAN, U.S.A., AND BRITAIN 
Japan U.S.A. Britain 
ee toe Wholesale Wholesale 


1954: February ++++++++ 130 107 111 322 
August «eereees 120 105 111 325 
September «++++++ 119 106 110 324 

1955: January esesseee 120 108 110 333 
February «++++e++ 122 108 110 334 
Juneserrersesece 122 106 110 331 
September «+e+s+s 124 106 112 338 
October «+esers . 123 105 112 —_— 


Note & Source: Japan, Bank of Japan; July 1949-June 1950190. 
U.S.A., Survey of Current Business, 1947-49=100.- Britain, 
The Economist, 1938=100. 


4. COMMODITY PRICES COMPARED WITH U.S.A. & BRITAIN 
(As of the end of October 1955) 


Japan U.S.A. Britain 
Cotton Yarn ++++++. sevcene 59.7 66.0 Italy 56.4 
Cotton Textiles ++++seees « 14.6 16.75 Hongkong 15.6 
Rayon Yarn «eeeseees eseee 56.4 83.0 62.9 
Staple Fibre Yarn +++++«+ - 40.8 76.0 62.8 
Coking Coal ++++++ererere + 18.8 11.65 (26.9) 
Pig Trom+seseceececeseses = 63.9 58.2 43.6 
Steel Bar «esesesescveveees 107.5 102.5 90.0 
Steel Plate -+++eseees eeeeee 118.6 99.6 87.5 
Steel Sheete+sssecceeeseece 143.6 95.3 96.3 
Electrolytic Copper+++++++> 48.52 43.0 46.87 
Aluminium: ssesessscsseces 28.67 24.4 21.38 
Cement sereseseccseccsece 18.0 24.0 15.0 
Ammonium Sulphate «+++++ 60.4 49.9 45.0 
Soda Ashe siesisscessleee esos 54.2 37.5 38.7 


Note: Steel in list price; others in market price. Textiles and 
non-ferrous metals in cent per pound (except for cotton 
textile which is per yard.); others in dollar per ton. 
Parenthesized figures are c.i.f. 

Source: The Oriental Economist. 


The domestic prices of non-ferrous metals or 
chemicals, on the other hand, still stood comfort- 
ably higher than the international levels, although 
the gap was markedly narrowed by virtue of produc- 
tion cost cuts through rationalization. Generally 
speaking, therefore, the situation surrounding the 
price handicap to Japanese exports was satisfactorily 
improved during the period from late 1954 to 1955. 

According to present indications, there will be no 
drastic price movement in the coming few months. 
It is likely that from the end of 1955 to around 
February, 1956, the prices will continue stiff and from 
then on they will begin to mark time. As usual, the 
prices will begin to gain somewhat on the spur of 
the seasonal increase in demand for year-end and 
New Year necessities. Farmers’ purses will fatten 
with big receipts from rice delivery payments while 
purchasing power in the urban area is also bound to 
swell as year-end bonuses and other special allowances 
will enrich the payrolls of wage earners. The prices 
of consumer goods will naturally go up. The prices 
of key raw materials are also destined to soar due 
to the elevation of marine freight rates. Signs of 
the kind are already apparent as the prices of semi- 
finished goods and key raw materials have begun to 
tend upward with the approach of the year-end while 
the prices of finished goods have remained compara- 
tively quiet. As shown in Table 3, the general im- 
port prices have softened somewhat in recent months, 
but this has been chiefly due to the slip of the 
prices of foodstuffs and fibrous raw materials. Mine- 
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ral raw materials, on the other hand, have risen 
perceptibly, and the same has been the case with 
chemical goods. The reported governmental inten- 
tion to raise the consumer price of rice and impose 
additional excises on sugar and liquors comes as a 
new impetus to the price hike. In evidence, how- 
ever, are also factors envisaging the price weak- 
ening. First, there is every possibility that supplies 
will gain due to the continued high pitch of produc- 
tion. According to the Ministry of International 
Trade and Industry, Japan’s production (mining and 
manufacturing inclusive) marked new postwar highs 
in four months during 1955, that is, in March, July, 
September and October. The latest peaks achieved 
in October registered a gain of 11.7% over the cor- 
responding month in 1954 for mining and a hike of 
13.1% for manufacturing. With production swelling, 
there appears little reason that the prices will soar 
due to undersupplies. Some major products, such as 
textile goods, foodstuffs, and paper-pulp have been 
oversuppiied. Thus, as far as production is con- 
cerned, there are several factors pointing to the pos- 
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sible price weakening. Sacrifice sales are most likely 
by merchants suffering from the pinch of ready cash 
as the year-end nears. Manufacturers’ inventories 
continued to dwindle successively in August and 
September, indicating that domestic demand and ex- 
ports have been kept active. On the other hand, 
merchants’ inventories have been on the increase as 
buying-in operations on the strength of a bright 
business prospect have continued unabated. Swelling 
inventories in the hands of merchants have not as 
yet been forcing the prices down, but at least they 
are serving as a check to any drastic price hike. 
5. PRODUCTION & INVENTORIES 


Mining-Mfg. Producer Wholesaler Raw Material 
Production Inventories Inventories Inventories 


1953: December «+--+ 190 121 107 97 
1954: March evsssees 193 186 ey 97 
July esereeeene 181 181 102 107 
August sereee eae 175 109 106 
1955: March «eereesee 200 139 108 89 
July «esesesese 200 156 114 99 
August ceeses 203 147 127 98 
September «+--+ 208 143 — 96 
October e+eres 209 oe — — 
Note: Raw material, 1953 standard.; others, 1950 standard. 
Source: MITI. 


Bank Earnings Down 


B Bea biggest topic in banking circles during 1955 was 
the development of the widespread movement to- 
ward reduction of money rates, touched off by the 
downward revision on June 10 of the per diem rate 
on ordinary commercial bills by ¥0.001. Although 
the initial push was from an outside source, the 
Ministry of Finance, which advised the city banks 
to reduce the rate, the flood thus released gathered 
such impetus that the entire banking world was over- 
whelmed. 

Apart from the export boom and the unusally good 
food crops, the principal factors behind the easing 
of credit and reduction of money rates were the 
slackening of demand for funds and the progressive 
disappearance of the over-loan situation; and in any 
case the banks, which for the ten postwar years had 
held secure control over the business world, are now 
entering into a phase of serious re-appraisal of their 
position and function. For the softening of money 
rates is but a prelude to the changes they must face. 

It is obvious that the banking institutions must 
counter the recession in funds requirements and low- 
ered money rates by streamlining their own business 
operations; and at the same time this general re-orien- 
tation is bound to show up the differences between 
banks in ability, strength, and business acumen. 
Over-lending, it goes without saying, was not a de- 
sirable thing for any bank. Nevertheless, the practice, 
in so far as the Bank of Japan could be fallen back 
upon as the final resort, served as a “‘blind”’ which 
concealed much of the disparities among the city 
panks. This cover is being torn away. 


The business reports of the city banks for the 
business term ended with September revealed general 
decline in earnings to show how sudden and acute 
has been the effect of lowered money rates. Fur- 
thermore, the business reports gave some indications 
permitting judgment of the merits and demerits of 
individual banks. Below will follow an analytical 
study of the effect of reduced money rates on bank 
business, on the basis of the business reports for the 
September term (six months ended September 1955) 
of the seven leading city banks (Fuji, Mitsubishi, 
Sanwa, Sumitomo, Daiichi, Mitsui, Tokai) 

In Table 1 are listed the profit figures of these 
banks for both the latest and the next preceding busi- 
ness terms. It will be seen that with the exception 
of the Mitsui Bank all show declines of from ¥20 
million to ¥30 million in unamortized profit, and from 
¥3 million to ¥6 million in reported net profit, as 
compared with their March term results. Since busi- 
ness during the term ended March last indicated such 
improvement that the average unamortized profit 

1. BANK PROFITS COMPARISON 
(In ¥ million) 


Unamortized Profit Reported Net Profit 
eee 


—_—_——_ — eae 
Sep. Mar. Sep. Mar. 
1955 1955 Diff. 1955 1955 Diff. 
Term Term (B-A) Term Term (D-C) 
(4) ©) loan. 
Fuji Bank «+++: 2,605 2,638 @ 33 1,101 1,107 o 6 
Mitsubishi Bank 2,298 2,328 @ 30 875 880 @o 5 
Sanwa Bank «+++ 2,291 Poca Uff @ 26 875 879 oO 4 
Sumitomo Bank++ 2,254 2,281 — 27 854 859 @ 5 
Dai-ichi Bank ++ 1,816 1,820 mo A 715 718 o 3 
Mitsui Bank «+++ 1,630 1,583 (h AT 703 688 wm 5 
Tokai Bank ube (nal 1,725 @ 14 837 837 — 
Note: Tables are all on The Oriental Economist suryey. 
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stood at ¥200 million higher than for the preceding 
term (September 1954 term), while reported net pro- 
fits ranged between ¥40 million to ¥50 million high- 
er, banking business in the April through September 
half-year was undeniably poor. 

This decline in earnings, as already explained, 
was due primarily to dwindling of demand for loans 
and the drop in loan rates. The term under review 
however was not altogether bad—there were also some 
bright events. These can be gleaned from the move- 
ments of the principal accounts, shown in Table 2. 
Increase in deposits and the reduction of borrowings 
did considerably to improve business results. Increase 
in volume of deposits lowers the cost of servicing 
deposits; consequently it was possible to take up some 
of the loss incurred through lowered rates on lend- 
ings. Also, through reduction of borrowings from 
the Bank of Japan, the burden of interest payments 
to that bank was also lightened. The revision of 
the Bank Rate on August 10 absolved the city banks 
from penalization under the 2nd higher rates restric- 
tion, and there was an appreciable mitigation of the 
burden of borrowings. (Cf. Table 3) As against their 
March terms, Mitsui, Daiichi and Fuji had their in- 
terest obligations reduced by from ¥600 million to 
¥700 million. Interest on unredeemed portions of 
borrowings from the Bank of Japan had, until the 
September settlement, been carried as loss; but be- 
cause this practice was discontinued there was a big- 
ger reduction of the interest payment burden than 
heretofore, and the change in procedure works more 
favorably for banks with higher dependence on the 
Bank of Japan for working capital. 

2. CHANGES IN PRINCIPAL ACCOUNTS DURING SEPTEMBER TERM 


(Increase or decrease in ¥100 million) 


Nego- 
Deposits wings Eendings gic pycrat, 
ties 
Fuji Bank+++ss+e- 249 © 80 31 29 102 
Mitsubishi Bank-+ 283 @ 65 ats 33 50 
Sanwa Bank «+e+e~ 181 @ 55 83 25 60 
Sumitomo Bank ++ 224 © 61 79 30 53 
Dai-ichi Bank +-+++ 104 @ 93 @ 25 25 17 
Mitsui Bank++e+es 138 109 @ 21 15 26 
Tokai Bank «+++. 95 © 63 39 15 Oo 6 


3. CHANGES IN INTEREST PAYABLE ON BORROWINGS 
(In ¥ million) 


Sept. 1955 Mar. 1955 2 
Teen Aeris Comparison 

Fuji Bank sesceesccece 183 856 @ 673 
Mitsubishi Bank-++..... 192 437 @ 245 
Sanwa Banke+sseeeseree 578 1,028 @ 450 
Sumitomo Bank «+-++... 387 778 @ 391 
Dai-ichi Bank ++++sseeee 645 1,284 @ 603 
Mitsui Bank «++++..... sippy) 1,921 @ 709 
Tokai Bank «+eseseseves 670 748 @ 78 


Table 1 indicates that only the Mitsui Bank made 
a gain in profits. This is clearly the outcome of the 
change in the procedure in regard to interest pay- 
ments to the Bank of Japan; and had the old method 
of accounting been continued, this bank too would 
have suffered decline in profit: But in any case, the 
gain in deposits and the alleviation of the burden of 
borrowings were factors favorable to bank operation, 
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Nevertheless, the lowering of the rates on loans 
not only cancelled out these advantages but positively 
impeded improvement of business results. For the 
term under review, the yield from usable assets de- 
clined, as compared to the preceding term, for all 
banks. (Cf. Table 4) 


4. AVERAGE PERCENTAGE YIELD PER ANNUM OF BUSINESS ASSETS 


Average Level 


* sae nl Bir 
ae come verage Yie 

Profit-Yielding (B) (B/A x2) (%) 

Assets {A) fin ¥ million) 
(in £100 million) » ~~ 

Fait Banks sssssatece = core 11,061 8.93 (9.87) 
Miteubishi Bank...» 2,222 9,855 8.87 (9.30) 
Sanwa Bankesssee+s 2,839 10,154 8.68 (8.88) 
Sumitomo Bank +++. 2,210 9,696 8.77 (9.02) 
Datich) ace tee ere 7,476 8.92 (9.20) 
Mitsui Bank«e+eseee 1,663 T;298T 8.78 (9.16) 
Tokai Bankera-rc<a: 1,767 7,844 8.88 (8.88) 
Note: Percentages in parentheses are for average yield for the 


business term ended March 1955, 


It will be seen that whereas for the preceding 
term the yield from business assets was generally 
above the 9 percent level, none of the banks attained 
this mark for the term ended September. In con- 
sequenca, the earning rate of business assets declined 
for all banks (Cf. Table 5), and had the interest 
payable to the Bank of Japan been handled in the 
former manner, the earning rates of all the banks 
would probably have been below 2 percent. 

5. EARNINGS RATE PER ANNUM OF BUSINESS ASSETS 
September 1955 Term 
Average Profit 


Level of before 
Business Amor- 


March 1955 Term 


Average Profit 
Level of before 
JAS2 Business Amor- 


Assets tization (2 Assets tization Die 

(A) Gn (By © CAS fey ae 2 tp) (%) 

F100 (in ¥) ¥ 100 (in ¥ 

million) million million) million) 
Fuji Bank «eeesees 2,476 2.605 2.10 2,335 2,638 2.26 
Mitsubishi Bank -+ 2,222 2,298 2.07 2,075 2,328 2.24 
Sanwa Bank «+e+++ 2,339 2,291 1.96 2,198 Zesh7, 225 
Sumitomo Bank 2,210 2,254 2.04 2,072 2,281 2.20 
Dai-ichi Bank «+++ 1,676 1,816 oad 1,636 1,820 wae 
Mitsui Bank «ee+e- 1.663 1,630 1.96 1,620 1,583 1.95 
Tokal Bank ++++s 1,767. 1,711 “1,94 > ae87 Pt, gas ee 


Probably no one could have foretold ‘how intense 
and acute the effects would be on bank business of 
the lowering of money rates which began in the term 
under review, particularly since the movement gained 
momentum past mid-term. And to that extent a 
fundamental change has come over the basis of credit. 
Since this ground trend shows no sign of shifting, 
it becomes mandatory for the banks to undertake 
general house-cleaning and upping of efficiency, and 
the resistance of the banks to such change can of 
course be expected to become a problem. The re- 
ports of the latest business term therefore are of 
special interest in studying to what extent such re- 
sistance exists, the stamina evidenced by each bank, 
and the actual strength each bank is capable of 
marshalling. 

In appraising the qualities of each bank, it will 
be necessary to consider three aspects. The first is 
the cost of servicing deposits; the second is the 
amount of own capital available; and third, the quality 
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6. COMPARISON OF COST OF SERVICING DEPOSITS, SEPTEMBER TERM 


Average Deposit Expenses 


Interest Paid 


Cost of Deposits (%) 


Level (A) (B) (C) Expense Average 
: (¥100 million) (¥ million) (¥ million) Rate Investment Rate Total 

; 7 _ (B/Ax2) (C/AX2) 
Fuji Bank ++esesererereceees 2,131 3,359 3,612 3.15 (3,33) 3.40 (3.33) 6.55 (6.66) 
Mitsubishi Bank ++++eseseees 2,006 3,035 3,221 3.03 (3,35) 3.22 (3,51) 6.25 (6.86) 
4 Sanwa Bank ++++esseeeerenes 1,951 2,949 3,505 3,02 (3.06) 3.59 (3.32) 6.61 (6.38) 
‘ Sumitomo Bank seerereeeess 1,902 2,742 3,392 2,88 (3,21) 3.57 (3,32) 6.45 (6.57) 
. Piniechtr Benbsiaesciadlesncab 1,300 2,006 2,283 3.09 (3.27) 3.51 (3.30) 6.60 (6.57) 
Mitsui Bank «+++. te rerees 1,206 1,969 1,943 3.13 (3.41) 3,21 (3,03) 6.34 (6,44) 
i aah Bank \ ta tees. oi 1,398 2,097 2,825 8.00 (3.18) 4.03 (3.71) 7.03 (6.89) 

Note: Figures in parentheses are for the March 1955 term. Tax not included in Expenses. 


_ of clientele. If stamina is to be maintained in the 
face of declining profit from loans and reduction of 
the yield from business assets the only possible course 
is to retrench on the cost of servicing deposits, in- 
vested funds. Because of this fact, it becomes neces- 
sary to check on the deposits cost level of the banks. 

As for the second aspect, it is obious that the 
greater the amount of own capital at a bank’s disposal 

_ the more advantageous is its position. Of own capital, 
the paid-up capital carries with it the burden of 
dividend payments, while the assets revaluation re- 
serve is a nominal account matching a portion of 
the fixed assets. Consequently, the problem becomes 
that of how much ‘‘free’’ money, gleaned from pre- 

- vious profits, is available working capital is ‘‘free’’ 
money ? 

The third factor has to do with something that 
does not appear in figures. The problem here touches 
on such matters as the qualities and capabilities of 
customers, their affiliations and inter-relations. 

The present study will go into these problems. 

A comparison of the cost of servicing deposits is 
given in Table 6. (In computing the cost of servic- 
ing deposits, it is necessary to include tax payments; 
but since all banks include tax in amortization, the 
higher the amortization the higher becomes the cost 
of deposits, and it becomes difficult to judge the actual 
cost level. Consequently, the present analysis excludes 
tax. Roughly speaking, about 0.3 percent of the 
indicated cost should be added to obtain the tax in- 
clusive cost.) 

Because, as has already been mentioned, the no- 
table increase in doposits resulted in a general re- 
duction of deposits cost. But because the deposits 
gain was centered around increase in time deposits 
the average rate of interest paid went up. On the 
other hand, expenses were reduced appreciably. Su- 
mitomo, Sanwa, and Mitsubishi were particularly no- 
table in this respect. 

But when the average interest rate is added to 
the expenses, Mitsubishi comes out with the lowest 
cost rate at 6.25 percent p.a., followed by Mitsui 
and Sumitomo. Tokai is using the most costly funds, 
but this is mainly due to the fact that its business 
territory is provincial, pivoting around the Nagoya 
area. Sanwa, likewise, because of its network of 
offices covering the small industrial cities of the 
Kansai area, operates with fairly high-cost money. 
Mitsubishi Bank, because it is rooted in Tokyo has 


a distinct advantage. 

Table 7 shows the profit held back in reserve for 
the term under review, from which it will be seen 
that Sanwa, withholding 79.2 per cent of unamortized 
profit, ranked foremost, followed by Daiichi, Sumi- 
tomo, Mitsubishi, Fuji, Mitsui and Tokai, in the order 
named. Table 8 shows, by comparing capital at 
bank’s disposal with available business assets at term- 
end, how much of assets comprises ‘‘free’’ money. 


7. PROFIT PLOWED BACK INTO RESERVE, SEPTEMBER TERM 
(In *¥ million) 


Unamortized Withheld in Percentage 
Profit Reserve Withheld 
Fuji Bank+++seesesees 2,705 2,096 77.5 
Mitsubishi Bank ++.++- 2,364 1,835 77.6 
Sanwa Bank«++ssseere 2,395 1,867 19.2 
Sumitomo Bank «+++++ 2,325 1,814 78.1 
Dai-ichi Bank «++++++s 1,932 1,517 78.5 
Mitsui Bank+esesesees 1,826 1,404 76.9 
Tokai Bank «e+sseseee 1,785 1,296 72.6 
Note: Unamortized profit includes profit carried forward from 


the preceding term. ‘‘Withheld in Reserve’’ includes 
both amortization and plowback after disposition of profit, 


8. RATE OF ACCUMULATION OF OWN CAPITAL 


Business Assets Own Capital Comparison 


at Term-End (A) (B) B/A 

(100 million) (¥ million) (%) 
Fuji Bank «+ssseeseee 2,556 13,103 5.13 (4.91) 
Mitsubishi Bank «+++ 2,321 11,516 4.96 (4.86) 
Sanwa Bank «+++eess 2,422 10,430 4.47 (4.18) 
Sumitomo Bank 2,278 10,414 4.57 (4.42) 
Dai-ichi Bank +++++e 1,688 9,103 5.39 (4.83) 
Mitsui Bank +++++++s 1,680 6,845 4.07 (3.84) 
Tokai Bank +e+csese 1,791 8,969 5.01 (4.59) 

Note: Percentages in parentheses are for March 1955 term, 


In build-up of freely usable capital, Daiichi, long 
known for sound business practices, is at the head of 
the list with a rate of 5.39 percent. Next comes 
Fuji Bank at 5.13 percent; and the ranking is: To- 
kai, Mitsubishi, Sumitomo, Sanwa, Mitsui. It is of 
course essential to lower the cost of servicing de- 
posits, but unless the financial position of the bank 
is firm the softening of money rates could be disas- 
trous. Now although it is difficult to work out a 
ranking with these two factors given due considera- 
tion, it is clear that Daiichi, Mitsubishi and Fuji are 
well ahead of the others. Sumitomo also has been 
consolidating its position recently to show considerable 
improvement. 

In addition to the factors discussed above in judg- 
ing bank qualities and performance some thought 
must be given to the clientele served. In this 
respect the Mitsubishi Bank is undeniably far ahead 
of the others in a position of advantage. Also 


strong are Fuji, which has built up a formidable 
clientele of industrial customers, Sumitomo, whose 
connections with the extremely solid Sumitomo 
group of enterprises are strong; and Daiichi, which 
has under its wing a number of big and prospering 
businesses. 

The figures show that the Mitsui Bank missed 
the postwar bus on various occasions, but the recent 
regrouping of the former Mitsui enterprises with 
developments in trading and in petro-chemicals are 
bound to strengthenthe bank’s position despite the 
situation arising out of low demand for loans and 
softening of money ratez, and despite internal pro- 
blems regarding management and policy. 

Sanwa Bank appears to be somewhat handicapped 
in regard to clientele, but its cost of deposits is not 
high, and it is close to Sumitomo in accumulation of 
own. capital. 

Tokai, although listed as a city bank, still retains 
many provincial characteristics, and apart from size, 
it would be unfair to compare its business with the 
other six. 

Although the term ended September resulted in 
diminished profit for all seven city banks, the 
dividend rate has been kept at 12 per cent. The 
Ministry of Finance is reportedly seeking to have 
dividends reduced. Consequently, the long-standing 
problem of recapitalization is bound to be brought 
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up again. Because the cheap money problem crowded. 
everything else off the stage, it now appears that — 
bank recapitalization will be delayed somewhat. 
Nevertheless, increase of capital will have to be 
undertaken sooner or later, and it is believed that 
all the banks are planning to double their paid-up 
capital, issuing at this time stock dividends at the 
rate of about one free share for every five subscribed. 


GLOSSARY ‘hae . 

Amortization Depreciation of negotiable securities, im- 
movable property, bad loans, &c. plus reserve for bad loans, 
retirement pay, Jess refunds to reserve for bad loans, price 
fluctuations, retirement pay, &c. 

Deposits Real deposits, computed by deducting cash on 
hand from total deposited amount. 

Borrowings Sum of borrowings, rediscounted notes, and 
borrowings for settlement of import bills. 

Lendings Sum of discounted notes, straight loans, and loans_ 
for settlement of import bills. 

Foreign Exchange Sum of foreign exchange inde 
interest-bearing foreign exchange bills, and overseas loans. 

Business Assets Sum of call icon negotiable securities 
held, straight loans, and foreign exchange (excluding overseas 
loans). 

Operating Income Sum of interest or dividends received 
on straight loans and negotiable securities, other interest re- 
ceived, fees, discount charges, foreign exchange margins, charges 
for loan of negotiable securities, and rentals Jess rebated in- 
terest, discount charges, &c. 

Own Capital Sum of reserves for bad loans, price fluctua- 
tions, retirement pay, profit after disposition of profit, free re- 
serves, and profit carried forward to next term. 


Equipment Loans Inactive 


Moz than two years have passed since the re- 
trenchment policy curbing imports and impos- 
ing higher interest rates by the Bank of Japan was 
adopted in October 1953. Its impact on business was 
severe, particularly since most firms were depending 
largely on borrowed funds to carry on their business. 
Under the tight money policy, business conditions 
inevitably became depressed because credit was scarce. 


1, VICISSITUDE IN EQUIPMENT AND OPERATION LOANS 
(In 100 million) 


Year & Month Equipment Operation 
Loans Loans 
September, 1952 ..ecserecencsceoss 2,068 17,164 
September, 1953 sscvcccscsscceeses 2,749 22,266 
IMCKERSE) © aleleie elev e.ss'cis/éis ee ses de ore 681 5,102 
Increase percentage +++++seceeeees 3.29 29.7 
Sentembser 1 ObA ieicls ealeleisie+ sieieietersiera 3,525 24,124 
EMENEASO ales wisiaiais u.0 0\neceiescn siniote sieve 776 1,858 
Increase percentage +++ecssseveres 28.2 8.3 
MEPLETIbET 1955) eyslee «vie vie elev siciois 3,765 26.330 
Niner GaSe uetaielclereiejeletnicieleie sieleteieiciersicn: 240 2.206 
Increase percentage «+eeeveseseeee 6.8 "O1 


Source: Compiled by the Oriental. Economist based on 


The Bank of Japan’s figures. 


About a year after the inauguration of the defla- 
tion policy, business began to pick up under the 
stimulus of expanded export trade. Another year 
later, the record crop of 1955 strengthened the new 
upward trend in business activity. 


With this improvement, investment in equipment— 
long neglected during the recession—recently began 
to revive. According to the Economic Planning Board, 
funds invested in equipment swelled to as much as 
¥58.1 billion during September, a dramatic 70% in- 
crease over the previous month. 

However, in terms of bank loans which constitute 
40% of all industrial capital, credit extended for 
equipment investment has not increased significantly. 
Thus, a point of considerable interest is how funds 
borrowed from the banks were used in the last three 
years—one depression year sandwiched between two 
years of comparatively active business. 

Outstanding loans of all banks (at the end of Sep- 
tember for each year) totaled 3,310 billion in 1955, 
an increase of 8.7% over the previous year; ¥ 2,785.4 
billion for 1954, a rise of 10.5%; and ¥2,585 billion 
in 1953, 2.9% higher than in the preceding year. 

In terms of the amount of increase, the unusually 
large rise of 579.8 billion in loans before the de- 
flation policy gave way to a much smaller growth 
of ¥268 billion during the twelve months of defla- 
tion. Even in the year ending September 1955, the 
increase in loans was only ¥244.7 billion, despite 
record export sales. 

Furthermore, the trends in loans for equipment 


; ¥77.6 billion or 28.2 percent. 
_the recession was not recorded until the third year 
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and loans for operation have not been parallel. 
In the year ending September 1953, equipment loans 
increased by ¥68.1 billion or 32.9 percent. Even in 
the deflation year, the growth was fairly impressive; 
The full impact of 


when equipment loans rose by a slim ¥24 billion or 


6.8%. 


On the other hand, loans for operating funds grew 
by ¥512 billion in the year before the deflation, and 
in the following year new loans dropped to only 
¥ 185.8 billion. In the last year, loans for operation rose 
by ¥226 billion indicating a recovery toward the 
previous high levels. 

These facts demonstrate that the deflation policy 
first affected operating funds and later equipment funds: 

Table 2 indicates the fluctuations in outstanding 
loans by industry. Since the beginning of 1955, there 


_ has been a continuous increase in equipment loans in 


_tion base, stimulated by a brisk demand. 


such industries as iron and steel, coal, shipbuilding, 
electric power, chemicals and textiles. Moderniza- 
tion of facilities is the main cause for the increase 
in the iron and steel and coal industries. Chemicals 
and textiles, however, are expanding their produc- 
In ship- 


* building and electric power, the rate of increase in 


loans is dropping. 

Operation loans are decreasing slightly in such 
currently prosperous fields as iron and steel, marine 
transportation, electricity, and textiles. The coal in- 
dustry also slimmed down its loans as a result of 
better business. In shipbuilding, chemicals, wholesal- 
ing and retailing, the heavier volume of business 
has necessitated larger loans. The machinery in- 
dustry has witnessed an extraordinary increase in 
loans. 

Thus, it is clear that operations loans may show 
further expansion. But what of the future of equip- 
ment loans? During the year ending September 1955 
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there was only a 6.8% increase in such loans. This 
is a sign of sound business activity in which loans 
are repaid regularly and new loans are in less demand. 

Briefly speaking, equipment investments after the 
Korean War can be divided into two stages. From 
the start of the war through 1951, emphasis was laid 
on the light industries centering on textiles. From 
1952 until the present, the emphasis shifted from 
light to heavy industries based on electricity and 
coal. Much has been done to modernize and re- 
novate factory equipment since the start of the Korean 
War. However, still more improvement is necessary, 
For example, further modernization of accessory 
equipment in the iron and steel industry and instal- 
lation of new machinery in the soda, cement, and 
machinery industries is essential. 

Still, the improvements made so far will support 
industry for the time being. The time is approach- 
ing when the demand for loans for new industries 
such as synthetic textiles, synthetic resins, petro-— 
chemicals, and atomic energy plants will dominate 
the investment picture. If the expansion of these 
industries is rapid, loans and investments will be 
immense. 

There are some restraining elements in the future 
level of equipment loans... One is a tendency among 
industrialists, arising from their experiences during 
the deflation policy, to curb bank loans and depend 
more on issuance of bonds to raise funds. Thus, 
equipment loans are not likely to rise sharply in the 
near future. 

A remarkable thing in connection with this situa- 
tion is the sudden increase in bank loans to local 
government offices and public utilities. Such loans 
stood at only ¥26.2 billion at the end of August 1953, 
but rose to 48.3 billion in 1954, and to ¥63.3 bil- 
lion in August 1955. This indicates the extent to 
which such public organizations have to seek as- 
sistance to balance their budgets. 


2. VICISSITUDE IN OUTSTANDING LOANS BY INDUSTRIES 
(In £100 million) 


Increase Rate 


Increase Rate Increase Rate 


Industry ae OF 5g ab Over Previous ead beg Over Previous eae beget Over Previous 
1986 Figure (%) Figure (%) = Figure (%) 
‘ 7 28.2 2,749 32.9 
Equipment loans +> 3,765 6.8 , 8,525 2 i 
Totale-srererecececes cree loans «+++ 26,330 9.1 24,124 ae eee aa 
Equipment loans 278 20.3 231 32. 5 is 
tron, & Steel cos+s res ie ei son loans «+++ 1,512 o 26 1,552 5.9 1,467 36.5 
Equipment loans ++ 132 14.7 alalls} 11.6 103 37.3 
Gaal 492 -snaitighate’s (Operation loans +++ 566 Gls 575 17 565 36.9 
, i t Joans ++ 718 @o 5.6 760 21,4 626 21.5 
Marine Transportation { (0 ern Joafis +++. 235 e 05 254 10.9 229 44.0 
A 19 tr 14 40.0 
: as Equipment loans ++ 21 alets) 
Shipbuilding -+++++++- { Operation loans ++++ 855 21.9 fag ie as crete 
A Equipment loans -> 991 9.8 902 Al. 3 : 
Electricity «+++++ 3 ++{ Quertion loans «*.- 12 ow 57.2 28 © 31.8 41 © 29.8 
‘Pani 22.9 148 28.6 115 9.5 
: { Equipment loans 182 ‘ 
Chemicals s+rreseess | Operation loans «+++ 1,424 9.1 iS sie - ve 
are Equipment loans 22 4.7 A) 46. 
Machinery ++++++s ay { Operation loans «+++ 587 19.5 sah Re ioe se 
Equipment loans 154 8.4 . 123 ey is 
Textiles seecereseees eee Hanrere 3,580 ~ 0.2 8,584 7.5 8,333 11.0 
i 3.6 Hi) 10,0 50 @ 41.9 
ae (Equipment loans 57 3. 10-9 a 
Spinning” +s*+++*- | Operation loans «+++ 1,579 @ 87 lee i Wee “ as 
: Equi t loans 49 @ 14.1 5 58) A sy 
Wholesale & Retail -- (ae loans «+++ 8,920 12.9 7,896 3.7 7,609 25.9 
3 = 3 23.8 21 16.6 
E ment loans 21 © 19.3 26 , 
Wholesale «++seree (aa loans +++: 8,185 ge) (eee 2,6 7,080 34,9 


Source: Compiled by The Oriental Economist 


based on The Bank of Japan’s figures, 
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Labor Problems 


ABor in 1955 had a gloomy start with actual un- 
L employment in March registering a new peak of 
840,000. The number of job-seekers at employment 
security agencies during April registered an increase 
of more than 10 percent over that in the correspond- 
ing month in 1954 while the number of jobs offered 
decreased by over 30 percent. Under the circum- 
stances, wage-increases were very difficult. On the 
other hand, negative demands by workers (such as 
opposition to dismissals or wage cuts) were very ac- 
tive. The percentage of such negative demands in 
the total number of workers’ demands rose from 30 
percent for the January-April period in 1954 to 37.3 
percent for the same period in 1955. Business, how- 
ever, began to take a favorable turn from late spring 
as exports continued unexpectedly brisk and an un- 
precedented bumper crop of rice was forecast. The 
labor market also picked up. 
ance statistics for September and October (1955) 
showed a remarkable decrease in the number of 
separation notice cards received during the two 
months as compared with a year ago while the num- 
ber of jobs offered far exceeded the corresponding 
figure in 1954. The number of job-seekers in Octo- 
ber also fell below the mark in 1954. Nevertheless, 
the employment situation itself was not particularly 
favorable with the number of job-seekers nearly quad- 
rupling that of jobs offered. The number of petty 
day-woikers unable to get jobs at employment secu- 
rity depots also increased by about 20 percent as 
compared with a year ago. Despite such discoura- 
gements, however, the steady brightening of the 
labor situation could be witnessed. The favorable 
business turn directly had its effect on the house- 
hold budgets of wage-earners. According to the 
Ministry of Labor, the nominal wage during the Janu- 
ary—May period in 1955 made a small gain of only 
3-4 percent over a year ago. As labor hours were 
extended with the expansion of economic scale, the 
nominal wage steadily advanced and registered an 
increase of 6.8 percent in September over a year ago. 
Because the consumer price declined in comparison 
with the previous year, the real wage in that month 
advanced by 9.3 percent. 

Thus, wage-earners became better off.’ The Statis- 
tics Bureau of the Prime Minister’s Office reported 
that the average real income of wase-earners in all 
cities and towns in the country increased by only 
0.7 percent during the January-May period, 1955, but 
soared by 2.5 percent during the five month from 
June, although the average real expenditure also re- 
gistered a slight advance. The gradual decline of 
prices offered another encouragement and the con- 
sumption level of wage-earners, once semi-chronically 
deadlocked, began to tend upward recently. For in- 


Unemployment insur- , 


stance, Engel’s Coefficient (the percentage of food- 
drink expenses in total household spending) since 
July declined by more than 3.0 percent from that a 
year ago, meaning that more spending was made for 
light and fuel, clothing and cultural pursuits. 

How, then, did the labor offensive-fare during 
1955 which started in depression and closed in pros- 
perity ? The spring wage-raise offensive of 1955 was 
pushed under the aegis of the Six Unions Joint 
Struggle Committee (including Japan Coal Miners’ 
Union, Japan General Federation of Private Railway 
Workers Unions, Japan Electric Industry Workers 
Union, Federation of Synthetic Chemical Industry 
Workers Unions, National Federation of Paper and 
Pulp Industry Workers Unions, and National Metal 
Industry Workers Union) under the control of Sohyo 
(General Council of Japanese Trade Unions). In an 
effort to achieve wage raises under business depres- 
sion, the offensive was propelled on a unified struggle 
policy with all the affiliated unions demanding cer- 
tain wage increases “‘plus alpha.’’ The management 
side, however, strongly opposed wage raises on the 
ground of declining profits under depression, and the 
drive encountered great difficulty. The unified front 
eventually got out of step and coal miners and pri- 
vate railways, considered the staunchest of all, 
dropped out first by accepting the management offers 
from late March to early April. In late April, syn- 
thetic chemical industrial workers and paper-pulp 
men gave in, and electric workers came to terms in 
September. Thus, the united front was virtually 
broken. 

In the autumn wage-raise offensive, Japan Federa- 
tion of Iron and Steel Industry Workers Unions (affi- 
liated to Sohyo) and National Federation of Textile In- 
dustry Workers Unions (affiliated to Zenro—Congress 
of Trade Unions of Japan) took the leadership. The 
former came to a compromise comparatively speedily 
in early October while the disputes involving the 
cotton sector were unexpectedly procrastinated (set- 
tled in early November), although chemical textile 
workers came to terms earlier in August. 

The results of the wage struggles during 1955 
clearly show that any demands for wage raises in 
disregard of employers’ profit capacities are next to 
impossible. In the 1955 spring labor offensive carried 
out under unstable economic conditions, the range 
of wage-raise demands was naturally restricted. For 
instance, coal miners got only a 1.8 percent raise 
while private railway workers obtained a hike of 
only 4.7 percent (inclusive of periodical raises). In 
the autumn offensive, however, the results were far 
more encouraging with iron and steel workers obtain- 
ing raises from ¥700 to ¥1,700 and chemical textile 
workers having their wages boosted by 7.3 percent, 


> 
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tion of Synthetic Chemical Workers Unions had the 
wages of its members raised by from 6.0 to 12. 0 
percent in the spring offensive while the wage hike 
of cotton spinning workers in the autumn offensive 


amounted to only 3.4 percent (0.8 percent inclusive 
of regular raises). 
should inevitably be affected by the wave of business 


After all, any wage raise efforts 


RECENT LABOR MARKET 


+! 


Ag. Same Ag. Same Ag. Same 
Apr., Month a Sept., Month a Oct., Month a 
°°55 Year ago 755 Year Ago 55 Year 
4 (2) (22) Ago (26) 
No. of Liquidated 
Enterprises ++++++ 593 61.3 299 45.7 435 75.7 
_ Monthly Vacancies 
(Im 1,000) ...ee- 400 67.5 «= 802,s—sa4.si«iD 12.2 
Monthly Job-seekers ‘ 
(In 1,000) ---0-. 1,353 112.1 1,202 103.3 1,169 99.9 
Separation Notices 
Received (In 1,000) 89 S73 59 72.0 59 67.0 
Complete Jobless 
(in 10 000) seeeee 70 137.3 67 103,1 — — 
Source: Ministry of Labor. 


_ For all the setbacks which clippled the labor offen- 


-sives during 1955, the firm stand of the Japanese 


‘laboring stratum should be sufficiently recognized. 


The spring offensive was carried out in the face of 
business depression, although the drive got out of 
step later. The autumn offensive was very significant 
for the reason that it proved a very effective feeler 
in preparation for a large-scale wage-raise struggle 
to come in March, 1956. On the spur of a favorable 
business upturn, the workers’ demands began to be- 
come more positive, seeking extra allowances, new 
labor agreements or new welfare facilities, while 
negative demands comparatively decreased. With 
the current business boom expected to continue for 
some time to come, workers are likely to retain their 
positive attitude in their demands in the future 
struggles. The year-end offensive was just a prelude 
to a large-scale wage-raise struggle planned by Sohyo 
for March, 1956. The 1955 year-end wage-raise dis- 
putes mostly came to settlement on terms better than 
those attained a year ago except in the heavy elec- 
tric machinery branch which was still depressed. 
Still more noteworrhy is a change in labor’s strategy. 
Unions in the 1955 year-end struggle tried to make 
comparatively moderate demands in order to avoid 
any undue procrastination of settlements. The near- 
est example is Tanro (Japan Coal Miners’ Union) 
which demanded a meagre ¥1,000 plus alpha ad- 
dition to last year’s bonus (or a total of ¥8,300 as 
comared with ¥14,500 demanded last year). Tanro 
started this struggle according to what might be 
termed a ‘‘diagonal’’ formula, that is, negotiations 
being undertaken by Tanro itself with respective coal 
companies concerned. With the initial negotiations 
threatening to end in failure, workers of Sumitomo 
Coal Mining, the weakest of major coal companies, 
went on strike first and got what they had wanted. 


ff course, there were some exceptions as Be Federa- 


and succeeded in having their demands 100 per 
accepted. ‘The coal atin industry alhoney om 


tionalization i its peer oa ig. vane ane 
coal miners succeeded in having their demandsmore __ 
extensively accepted than a year ago chiefly be- = 


cause their demands were sound and moderate to 
inspirit unions for their future offensives. The suc- 


cess of coal miners in their year-end struggles was _ ; 


double-barrelled as they obtained not only the wage 


raises but also the promises of ‘full employment’ 


from their companies. Labor-capital negotiations to 
discuss a long-range rationalization plan had been 
under way at Mitsui Mining Company since June 15, 
1955, and similar talks had been taken up at Mitsu- 
bishi Mining Company since late October. Through- 


out these negotiations, the unions concerned strongly © 


opposed the companies’ proposals for personnel re- 
locations and non-replacements of natural personnel 
decreases and successfully achieved their demands 
for ‘‘full employment,’’ (agreement reached to that 
effect on November 5 at. Mitsui Mining and on 
November 24 at Mitsubishi Mining). 
is expected to have an important bearing on ra- 
tionanlization programs to be carried out in the future 
not only in the coal industry but in all other 
branches. 


HEAD OFFICE: 
185 offices: 


JAPAN 


NAGOYA, 


Negoya, Tokyo, Yokohama, Osaka, 
Kobe and other major cities throughout the 


country, 


New York Representative Office: 
Singer Bidg.. Broadway 


This outcome - 


—— 
7 


Another noteworthy feature of the year-end labor 
struggle was the bonus demand by Kankoro (Federa- 
tion of National Public Service Workers Unions). 
While the unions demanded for a two-month year- 
end allowance, budgetary reserves were enough to 
pay a 1.25-month bonus to national public workers 
and just a one-month equivalent to the Council of 
Public Enterprises Workers Unions. The recommen- 
dation of the National Personnel Authority favoring 
a 0.25-month increase in term-end allowances for 
public workers made in late autumn further stiffened 
the attitude of public workers. National public work- 
ers unions staged struggles almost bordering upon 
illegal action in four waves from November 14 and 
the Council of Public Enterprises Unions followed 
suit in three waves starting from November 24. At 
a Cabinet meeting on December 7, the Government 
decided to accept the National Personnel Authority’s 
recommendation in toto apparently in commemora- 
tion of the conservative merger. The bonus dispute 
staged by public workers thus came to an end with- 
out any serious trouble. In covering the extra out- 
lay for increasing public workers’ bonuses, however, 
the Government decided to economize its budgetary 
spending without going through the process of budg- 
etary revision. With the extra outlay thus necessary 
estimated at around ¥16,000-18,000 millions, an addi- 
tional pressure is likely to be imposed upon the 
finances of provincial public organizations already 
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deep in the red. On the other hand, the December 
7 Cabinet decision paved the way for the settlement 
of all bonus struggles by public workers with the 
National Railways Workers Union and the National 
Railways Locomotive Engineers Union at the 
helm. 


It thus appears that both private and public work- — 


ers had their year-end struggles settled comparatively 
in satisfactory manners, and that a solid foundation 
has been laid for a full-fledged wage offensive in the 
spring of 1956. National and public workers are ex- 
pected to declare their demands for a ¥2,000 monthly 
wage raise before the end of 1955 while private work- 
ers are likely to follow suit with similar demands in 
early 1956. Employers, on their side, however, are 
not expected to give them an easy nod. 

The labor front over the wage boosts is not solidly 
unified. Sohyo, with its 3,000,000 membership, claims 
that workers are well entitled to demand wages high 


enough to keep the wolf from the door (averaging 


¥ 70,000 monthly), regardless of profit or budgetary 
considerations, To achieve that goal, Sohyo urges 
a united struggle embracing all industries, all house- 
holds, and all regions and eventually a nation-wide 
struggle. Zenro, with the membership of 600,000, 
on the other hand, is highly critical, branding 
Sohyo’s demand as a political excess ignoring the 
actual state of economic affairs. As its forerunner, 
the All Japan Seamen’s Union, a Zenro affiliate with 
nearly 80,000 members on the list, publicly declared 
that it would not demand any wage raises during 
the 1955 fiscal year ending March, 1956. The unifica- 
tion of the laber front, therefore, is not a simple 
proposition. Earnest approaches are apparently be- 
ing made for the unification of the labor front on 
the occasion of the recent amalgamation of the two 
Socialist groups, but the Zenro side holds that they 
are the two different questions. Hence, the forth- 
coming wage demands in the spring are not bound 
to develop into an all-embracing national struggle 
as Sohyo wants them to be. 

For all transitions on the labor front, however, 
business is expected certain to continue recovering 
and trade unions have been well readied through 
the year-end struggles for a new offensive. The 
““feeler’”’ wage struggles in the autumn of 1955 made 
them confident. The spring labor offensive is also 
bound to prove more formidable as private and pub- 
lic workers unions will get unified in pushing their 
demands, a new front hitherto unrealized. With 
the House of Councillors election due to come in 
May, 1956, the Government, on its side, is obliged 
to refrain from irritating unions unnecessarily. All 
in all, it appears almost impossible for capital to 
check wage-raise demands entirely in the spring tug 
of war with labor. Some circles even fear that the 
labor situation in the coming spring may assume 
extremely serious proportions, although not reaching 


the height of the abortive February 1 general strike 
in 1947. 


a ee ee fee 


JANUARY, 1956 


_ 

: 
; 
. 


THE ORIENTAL ECONOMIST 


Kaleidoscope 


Top Events :—The summit talks at Geneva in July headed 
the list of the 10 ‘Biggest News of the World” in 1955 
picked by the editorial staff of The Oriental Economist. A 


business boom in Western European countries came second 


with the replacement of Malenkov by Bulganin ranking third, 
The 10 headliners were: 


1. Geneva summit talks (July 18-23) 

2. Business boom in Western Europe (Since January) 

3. The demotion of Malenkov and the rise of Bulganin (Feb- 
ruary 8) 

4. West Germany’s recovery of sovereignty (May 5) 

5. International Atomic Energy Conference at Geneva (August 8) 

6. ‘Big Four’’ Foreign Ministers Conference (October 27) 

7. Strikes in England (January) and West Germany (April) 

8. Soviet leaders’ friendship visits (to Yugoslavia, May; to India, 
November) 

9. Austria’s reacquisition of sovereignty (May 15) 

10. Afro-Asian Conference at Bandung (April 18-24) 


The advent of the two-party system through the birth of 
the United Socialist Party and the formation of the Liberal- 
Democratic Party topped the list of the 10 ‘‘Biggest Headliners 


-in Japan’’ during 1955, closely followed by a new export boom. 


The lineup goes as follows: 


1. The advent of the two-party system (Socialist merger, Oct. 13; 
Conservative unification, Nov. 15) 

2. A new export boom (since January) 

3. Monetary ‘‘normalization’’ and the slip of money rates (since 
March) 

4. Unprecedented bumper crop of rice (79,000,000 koku as of 
Oct. 15) 

5. Start of Soviet-Japanese talks in London (June} 

6. Japan’s accession to GATT (Sept. 10) 

7. Aboutface of the Japan Communist Party’s strategy and the 
announcement of Kyuichi Tokuda’s death. 

8. A stock market boom (the Dow-Jones average smashes the 
the 400 mark, Oct. 12) 

9. Anti-American bases drive at Sunakawa near Tokyo (since 
August 21) 

10. Signing of the U.S.-Japan Atomic Energy Agreement (Noy. 15) 


Things Lost :—Tokyoites are growing more absent-minded. 
During the 10 months from January to October this year, the 
lost-and-found bureau of the Tokyo Metropolitan Police 
Board received some 542,000 items lost valued at 372,000,000. 
Bureau men said the value would climb to *¥90,000,000 by 
the end of the year or ¥1.10 per capita for the 8,000,000 
Tokyo population. Vehicles, including taxies and trollies, are 
responsible for about 40.0% of the things found left. 


Racketeers :—Capones are omnipresent. During a year 
from Octobor 10, 1954 when the Metropolitan Police Board 
launched an extensive anti-racketeers drive in Tokyo, some 
11,539 gangsters were nabbed including 3,860 who were in- 
dicted. Of the 3,860 prosecuted, there were 354 Koreans and 
30 other foreigners. Illegal intervention in debt-collection, bill 
discounting or similar economic operations topped the list of 
crimes by such gangsters, accounting for 518 cases of the 
total, followed by 514 cases of blackmailing at pin-ball joints. 


Haneda Airport :—Tokyo International Airport at Haneda 
has become a vital crossroads of international airlines with 


some 20 giant planes of 12 crack air companies of the world 
arriving or leaving daily. They include: Japan Airlines, Pan 
American World Airways, Northwest Airlines, British Oveseas 
Airways, Air France, Royal Dutch Airlines, Scandinavian Air- 
lines System, Canadian Pacific Airlines, Thai Airways, Civil 
Air Transport, Indian Airways, and Qantas Empire Airways. 
Those airlines operated through Tokyo International Airport 
use newest, four-engined passenger planes such as Stratocruisers 
Douglas DC-6B, DC-4, Lockheed Constellations and Super- 
Constellations, Curtis Commandos and De Havilland Argonauts. 
With travellers growing increasingly airminded, more visitors 
to Japan use planes in preference to seaways. According to 
the Ministry of Justice, 101,687 travellers left or entered Japan 
through Tokyo International Airport during fiscal 1954 (51,409 
departures and 50,278 arrivals) or about 70.0% of the total or 
five times the departures or arrivals via seaway through Yoko- 
hama. On the list of travellers using the airport, America 
topped with the overwhelming figures of 21,849 arrivals and 
21,023 departures with Japan taking the distant second with 
10,069 and 11,725, respectively. Next came China with 3,601 
arrivals and 3,501 departures, followed by Korea whose figures 
stood at 2,861 and 3,048. England took the fifth place with 
2,544 and 2,739. Other countries whose citizens in any quantity 
set their foot at Haneda Airport include Thailand, Canada, 
Germany, France, Sweden Switzerland, Holland, Norway and 
Italy. 

In all, peoples of 87 countries including Afghanistan and 
Iceland visited or left Japan via Tokyo International Airport 
in fiscal 1954, During the period under review, 14,171 left 
and 13,539 entered Japan via the Port of Yokohama. 


Rice Price :—The blackmarket prices of rice continue fall- 
ing under the impact of a bumper rice crop this year. Ac- 
cording to the Food Agency, the average of the black-market 
rice prices at major consumption centres in the country as 
of December 5 stood at 118 per sho, ¥2 below the extra 
delivery price (including deliveries for business use) quoted 
by the Government. 
ducing centres also sagged to 3-106, 32 below the ration price 
of 3-108. With the blackmarket prices thus extremely soft, 
extra deliveries are oftentimes rejected at consumption centres 
and ration deliveries are usually declined at production centres, 
Thus, the long-delayed decontrol of rice appears just around 
the corner whether the Government likes it or not. 


The average delivery price at the pro- 


Constitutional Revision:—Japan wants its Constitution 
revised, This has become clear at least as far as a census of 
public opinion conducted by the Asahi Shimbun, a leading 
Japanese daily, is concerned. A noteworthy fact, however, is 
that those approving a Constitutional revision, are still against 
rearmament of Japan. The latest checkup by Asahi gave the 


following results: 


1. To the question whether the present Constitution should 


be revised: 
Go ahead) ecccecevccevecee eeeeee 30.0% 
No reViSion «esesesecerescscces ° 25.0% 
On the fence «s+serrers Sao) 45.0% 


2. To the question whether the Constitution should be revised 
so as Japan may constitutionally be able to have the fighting 


forces, 
(a NL EHCRUAOAMBL SocscoondboGr anne 37.0% 
EN Gert reiaie tae tietaccieneyecorattinreteravenstaisre’s 42.0% 
No opinion cot ocesesvcerreeceee 21.0% 
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Industry 


lron and Steel 


n the iron and steel industry, in striking contrast 
| to the boomlet. it has been enjoying, apparently 
contradictory measures have been put into practice 
one after another not only for reduction of overseas 
sales but also for curtailment of steel production, 
one of the steps usually adopted in time of depres- 
sion. All this is ascribed to the soaring of scrap 
prices and the collapse of a scrap purchase cartel 
since the fall of 1955. 


Adjustment of Supply & Demand 


As. steel makers, vying with one another, all 
launched upon their ambitious plans for production 
boost, a heated scramble occurred on the scrap 
market so that the price agreement of the scrap 
purchase cartel became practically a dead letter. 
The situation was such that the cost of iron and 
steel would have climbed up skyrocketing if proper 
steps had not been adopted. In this light, the 
Ministry of International Trade and Industry on 
October 15, 1955, announced to restrict exports of 
some steel products (see the Foreign Trade column 
in the preceding issues). On the ground that April- 
September 1955 export contracts for iron and steel 
products totaled 1,300,000 mt., MITI official estimated 
that, in spite of this restriction, the annual totals of 
‘export contracts and shipments certainly would reach 
the scheduled goals of 2,030,000 .and 1,890,000 mt., 
respectively, for fiscal 1955 (ending with March, 
1956). 

MITI authorities on October 29 notified steel 
makers of the upper limits for steel ingot output 
and scrap purchasing. This was, needless to mention, 
tantamount to an official advice for production cur- 
tailment, for it was intended, until the re-institution 
of an influential cartel, for adjustment of material 
supply and steel making through the practical re- 
duction of ingot and rolled steel output as well as 
the restriction of exports. 

The export restriction has been imposed since 
October 17, 1955, upon such items as pig iron, semi- 
finished products, medium plates, bars and shapes: 
namely, no official validation has been granted to 
any export contract. For steel pipes and rails, over- 
seas sales have been partly restricted, i.e. “adjusted 
in view of the prevailing conditions’. 

It is to be noted that these steel products (includ- 
ing pipes and rails) accounted for 60% of the total 
export contracts concluded from January through 
October, 1955. Exclusive of pig iron and sgsemi- 
finished products, they again represented 60% of the 
total contracts for all the primary products. If pipes 
and rails, not entirely suspended but simply ad- 


justed, are excluded, the percentage would be nearly 
50%. 

In the January-October 1955 period, export con- 
tracts averaged slightly less than 200,000 mt. a 
month, Should one half be slashed by the restric- 
tion, monthly business would shrink to not more 
than 100,000 mt. It will be open hearth furnace and 
roll mill operators that will be hardest hit, for they 
usually sell abroad most of their bars and shapes, 
particularly for near-month delivery. 


Bar & Shape Iron Exports 


Fortunately, the domestic market has been rather 
quiet since last fall. Quotations have been stabilized 
at 39,500 per ton for bars and ¥40,000 for shapes, 
or almost the same as the producer prices. Reasons 
are twofold: 

1) In spite of the suspension of official validation, 
overseas shipments have suffered no visible decline, 
for makers have had a big backlog of old orders. 
And any part of the iron and steel products. allotted 
for overseas markets have not yet flown into the home 
market. 

2) The export restriction and the production cur- 
tailment have put an end to the former fear about 
the possible cost rise resulting from higher material 
prices. And there has been no room for speculative 
buying. 

Scrap quotations have recently slipped to ¥24,000 
from the peak of about ¥26,000. The two resiric- 
tive measures, therefore, can be said to have attained 
their aims insofar as prices are concerned. But the 
ultimate aim, i.e. the implementation of effective 
autonomous adjustment, still remains unattained. 

For re-institution of a working organization, 
plans are being studied in earnest among the in- 
terests concerned. The proposed cartel, it is said, 
will conclude an agreement not only for scrap prices 
but also for the amount of ingot to be produced and 
the volume of scrap to be bought, and penalty will 
be imposed on any infringement of the agreement. In 
fact, it is problematical whether or not production 
will be adjusted smoothly, for there is a big stake 
for any steel maker. 

The official advice for curtailment of production 
is originally in force for the third quarter (October to 
December) of fiscal 1955, but it may be extended to 
the last quarter. If occasions demand, MITI’s ad- 
ministrative direction will be necessary even for 
autonomous adjustment by the interests concerned. 

Steel makers have recently agreed to fix the scrap 
purchase prices at ¥ 23,000 for blast furnace operators 
and at ¥23,3000 for open hearth furnace operators. 
These conventional prices will be put into force be- 


fore long, subject to the final approval of scrap 
dealers, 
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As efforts for re-organization of the desired 
cartel have made such headway along the lines of 
autonomous adjustment, some interests now look 
forward that the export restriction will be lifted at 
least for shapes and bars as from January, 1956, if 
not for plates, pig iron and semi-finished products. 
It ‘is reported that some foreign clients are enter- 
taining apprehension about the suspension of official 
validation. But provisional contracts are being 
signed even after the implementation of the export 
restriction, and no serious setback will come in the 
long run if the restriction is lifted in two or three 
months. 

The tougher problem ahead of Japan’s steel trade 
is the recent stagnation of shipments to Argentina, 
for it is doublful if any such stable market can be 
found anywhere else. 


Cotton Goods 


Foe the cotton spinning industry, 1955 was a very 
eventful year. To cope with the piling-up of 
stocks exceeding 500,000 bales in terms of cotton 
yarn, production has been curtailed since February 
for cloth and since May for yarn. Raw cotton was 
- over-supplied in the United States and many other 
growing countries with price support established in 
the United States. Outgoing shipments got ex- 
tremely dull to the Southeast Asian countries including 
Indonesia, Pakistan and Thailand, but flowed a little 
easier to the United States and some West European 
destinations. As part of the overall textile policy, 
measures were pushed to solve the issue of over- 
capacity for cotton as well as for wool, rayon and 
other textiles. Closely interwoven with one another, 
these problems are left for 1956 to settle. 


Increased Sales to U.S. & Europe 


January-September, 1955, cotton cloth exports 
amounted to 777 million sq. yds., or 86,370,000 sq. 
yds. a month, compared with 1,278 million sq. yds., 
or 106,500,000 sq. yds. a month, sold during the 
whole year of 1954. The monthly average was off 
12%. Responsible for this was the shrinkage in 
shipments to such major clients as Indonesia, Pakis- 
tan and Thailand. In contrast, customers in the 
United States and Europe bought more than a year 
ago. 

From January through September, 1955, 88,660- 
000 sq. yds. were shipped to the United States. The 
figure is far bigger than the annual sales of 50,850,- 
000 and 27,860,000 sq. yds., respectively, in 1954 and 
1953. The notable fact is the continuous increase 
in shipments month by month. At this rate, it was 
anticipated that the yearly total would far surpass 
100 million sq. yds. 

Sales to the European countries, too, more than 
doubled 1954 mark. 

Enjoying particularly brisk sales to these destina- 
tions were grey cloth, sheeting, grey shirting, ging- 
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ham, poplin, velveteen and corduroy. 

Among various reasons for such active trade, the 
most important was that prices here were 20-30% 
cheaper than in the United States and Europe. 


Japan’s Countermeasures to Oppositions 


Alarmed at such an advance of Japanese cotton 
goods, U.S. spinners strongly urged the Washing- 
ton Government to put a ban on Japanese goods 
purchases, to exclude Japanese cotton cloth from 
the application of GATT rates and other retaliative 
steps.. Textile interests in the 15 European coun- 
tries followed suit, demanding that re-exports to 
Europe after processing of Japanese grey cloth should 
be prohibited. 

Against these oppositions, Japan’s claims are as 
follows: 

1) In 1954, Japan imported $170 million worth of 
cotton from the United States, while on the other 
hand she sold to that country $17.5 million worth of 
cotton goods, or only 10% of her total cotton pur- 
chases. In other words, cotton trade was extremely 
unbalanced against her favor. 

2) Cotton cloth production in the United States 
stands as high as 10,000 million sq. yds. a year. 
Even if Japan’s cloth sales reach 100 million sq. yds., 
this represents only 1% of the yearly turnout there. 
So there is no need for a loud cry about her sales 
to this extent. 

Despite these reasonable claims, however, Japan 
could not stand pat on her stand. For she would 
be plunged into a disadvantage should her exports 
be embargoed and her GATT privileges be nullified. 
So MITI came to take the following counter-mea- 
sures: i.e. 1) on November 9, 1955, the validation 
system was suspended for any export contract in- 
volving grey cloth, bleached cloth, velveteen and 
corduroy bound for the United States, and 2) on the 
24th of the same month an overall stoppage of vali- 
dation was announced as a temporary step. 

As a fundamental policy to solve this delicate 
issue once and for all, what can be called a ‘‘reversed 
link’? system is being studied by the authori- 
ties concerned and private interests. Under this 
system, ‘“‘traders who have imported American 
cotton shall be granted the right to export cotton 
goods to the United States’’, whereas the ordinary link 
usually authorizes those who have sold abroad 
manufactured goods to import necessary materials. 
This system, therefore, is intended first for accele- 
ration of cotton purchases from the United States 
and then for adjustment of cotton goods sales thereto. 

Opinions now are being exchanged between 
MITI, on the one hand, and, on the other, the Japan 
Cotton Spinners Association and _ representative 
traders. The outcome is watched with great concern. 

Spinners and traders have reportedly agreed with 
each other to set up a ceiling for export volume. 
But it is very difficult to settle how high the ceil- 
ing should be. 150 million sq. yds. a year would 


relieve the tension. Should it be kept however, as 
low as 100 million sq. yds., Japan’s cotton goods ex- 
ports could secure no gain over the current levels 
In case a very big amount of raw cotton is re- 
versely’’ linked with cotton goods, Japanese spinners 
would suffer a hard blow. And their export busi- 
| uld diminish in the future. 

a hct is the ultimate cause of all these headaches 
of the cotton industry ? Opinions may differ widely, 
but one of the most important causes 1s no doubt 
over-capacity. In fact, how to dispose of 1,200,000 
surplus spindles is the hardest nut to crack.. And 
the New Year will again be full of storms as 1955 


was. 
Cement 


Export Cartel No. 1 for Cement 


CTIVE organization of cartels for rationalization 
A or export promotion has been one of the most 
significant developments in Japanese industry in the 
past year, and this will be pushed more than ever 
in 1956. The cement industry was no exception in 
this respect. 

Two years ago the Anti-Monopoly Law was par- 
tially revised so that industrialists might be au- 
thorized to form their cartels to cope with the 
business depression and to carry out rationalization. 
But the Fair Trade Commission had been rather 
passive in authorizing the applications for cartel 
formation. A complete change, however, appears 
to have been introduced in its policy in 1955: i.e. 
four cartels were instituted for copper scrap (April), 
scrap iron (April), mixed cotton yarn (May) and 
bearings (November). 

The two scrap metal cartels are featured by the 
agreement for smoother supply-demand relationship 
and stabilization of the purchase prices. As ex- 
plained elsewhere in this Column, the scrap iron 
cartel was an utter failure so that MITI has taken 
measures for export restriction and production cur- 
tailment. Cotton yarn output is also being con- 
trolled in accordance with MITI’s advice. In the 
bearing industry, an authorized cartel, the first of 
its kind, is restricting the variety of bearings to be 
manufactured. These are better known as rational- 
ization cartels. 

Export cartel No. 1 as stipulated in the Export 
and Import Transactions Law certainly will be in- 
augurated in the cement industry: attempts are 
being pushed to bolster the compulsory export quota 
system, enforced by cement makers since March, 
1955, and organize a formal cartel under the Export 
and Transactions Law. The second one will be 
founded in the glycerine industry though formal 
procedure has not yet made any headway. Indica- 
tions are that some others will be brought into 
being during 1956, 

Export Boost 

From 1950 through 1954, cement makers were 

not always positive in boosting their overseas sales 
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because they could hardly meet rising demand at 
home. With the turn of 1955, however the home 
market got appreciably top-heavy. Production capa- 
city, on the other hand, was expanded rapidly, and 
the dependence upon overseas outlets increased ac- 
cordingly. So there was no alternative for makers 


but to promote their export business by all means. - 


In compliance with MITI’s administrative direction, 
they finally set up the ‘‘Association for Export 
Cooperation’, which has since enforced the com- 
pulsory export quota system. ee 
Fortunately, there came to the fore some en- 
couraging factors at home and abroad: e.g. 1) ICA 
purchases got brisker than ever, and 2) the freight 
market firmed up to the extent that Japanese makers 
found themselyes in a favorable position on the 
Southeast Asian market in competing with Western 
interests. In the April-September 1955 period, 
cement exports amounted to 739,000 mt., or up 
252,000 mt., from a year ago as shown below: 


CEMENT SALES BY PURPOSE IN APRIL-SEPTEMBER 1955 
(In 1,000 m.t.) 


April-Sept. April-Sept. 

1955 1954 

U.S. Security Forces «++«+se« 9 18 
Exports Demme meee ereresasene 739 487 
Railways eesessceccccscseccce 89 92 
Electric. Power +++s+eseeeseee 679 591 
Harbors & Ports 81 106 
Roads & Bridges 250 291 
Civil Engineering 858 1,113 
Building + ssccccsscesces a6 1,065 1,228 
Mining Pere errr eereresessscen 42 61 
Secondary Products »+.+++..++ 371 374 
Cement Maker’s Use «+++see- 59 45 
Ot hexsietsiesasa atalein)acacsinie)asa elejatelsia 1,163 1,071 
TPotal oesenihaecan soecert 5,408 5,478 


Source: Cement Manufacturers Association, 


Though the contraction of local demand was 
somewhat offset by brisk exports, the total sales in 
the first half of fiscal 1955 was 70,000 mt. below the 
level a year ago. As capacity has remarkably been 
expanded in the meantime, it becomes more neces- 
sary than ever before to redouble efforts for export 
expansion. 

The rate of operation in October, 1955, slipped to 
80% from 98% in the same month of the preceding 
year. This was because in this 12-month period 12 
rotary kilns, with the combined capacity-of 130,000 
mt. a month, were built, boosting the total capacity 
to 1,160,000 mt. a month. What is worse: stocks 
now amount to 600,000 mt., bringing a very heavy 
pressure on the local market. In order to keep the 
rate of operation on the 80% mark, there can be 
found no way out of this impasse but to step up 
overseas sales. For indications are increasing that 
domestic demand will follow at the best a crab-like 
course for some years to come. 

Reorganization for Export Increase 

The Association for Export Cooperation seeks, as 
its main aims, stabilization of prices, prevention of 
cheap exports as a result of the reckless rivalry 
among makers, and reduction of production cost 
by elevating the rate of operation. With a view to 
bolstering this organization into a formal cartel, 
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the following steps will be taken: 

1) Company-by-company compulsory export quotas 
‘shall be fixed for every quarter on the basis of 
production capacity (quotas may be transferred from 
one firm to another), and exports shall be made in 
compliance with the decisions of the cartel execu- 


_ tive committee. 


2) The standard export price (which is also to be 


| fixed for every quarter) shall be set at $17.50 for 


_ the time being. 


3) Export value above this standard price and 
that below it shall be pooled into an account, from 


which the ‘‘adjustment money’? shall be paid in 


accordance with production capacity in case the 
export price is below this level. 

4) The export cartel shall receive purchase offers 

from abroad and shall function as a representative 
organ in transactions with foreign customers. 

The Association for Export Cooperation now in- 
cludes all the cement makers in Japan, and it will 
not be long before this association will be reorgan- 
ized into an authorized cartel. It does not follow, 
however, that all the problems ahead of the industry 
will thus be solved once and for all. In fact, delicate 

-issues still remain unsettled: e.g. 1) what penalty 
shall be imposed upon the infringement of the agree- 
ment terms? 2) how relations between cement ex- 
porters and the cartel shall be adjusted ?, and 3) how 
the compulsory export quota system and the nomina- 
tion by foreign buyers of cement makers shall be 
adjusted ? For all this, it can be concluded that all 
the cement makers have united themselves ‘as one 
man for bigger exports. 

Big Makers’ Rising Influence 

No less noteworthy is the fact that such a unity 
of makers will turn out a prelude to the conclusion 
of a production agreement and then to the rising in- 
fluence of big makers over minor interests. The 
Association for Export Cooperation has so far fixed 
the compulsory export quota for each company on 
the basis of production volume. On the ground that 
this will be utilized for the conclusion of a produc- 
tion agreement, the Association has decided to 
change the quota standard from production volume 
to production capacity. This notwithstanding, it 
can never be asserted that the fixing of compulsory 
export quotas has nothing whatever to do with the 
forming of a production agreement. 

In this respect, export business is not at all 
lucrative at the agreed price of $17.50. At this 
price, only makers with plants located in Kyushu 
can make both ends meet, and others operating 
their plants in the depth of the ‘country will find 
their export trade unpaying. In case export quotas 
are increased, some small makers will be obliged to 
transfer part of their quotas to the big makers al- 
ready well-established as exporters. 

The natural outcome of such transfer of com- 
pulsory quotas from minor to big interests may well 
be a domination by big interests over small ones. 
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The Road for Small Countries 


By Masamichi Royama 


ae the nations of the world, some are com- 
monly termed the Great Powers in contrast 
with the smaller countries. At present, they consist 
of the United States of America, the Soviet Union, 
Great Britain, and France—the nations which par- 
ticipated in the Big Four conference in Geneva. 
China, too, is traditionally rated as a world power. 
The remaining nations in the world are generally 
not considered to qualify for this distinction. 

Yet, putting aside for the moment the problem 
of defining what constitutes a great power, national 
sentiment in Japan clearly seems reluctant to accept 
a minor power status which is out of keeping with 
Japan’s huge population. 

Dream of a Great Power 

The existence of this great population, further- 
more, has encouraged complacency among some un- 
thinking Japanese toward national defense and man- 
power problems which ordinarily confront small, 
sparsely populated countries. Evidently, these Japa- 


nese regard the mere size of the population as a 


' solution for any emergency. This smugness may 


not be prevalent in Japan today, but an appreciable 
segment of the people seems unaware of the danger 
of such attitude. 

_ The reluctance to accept the status of a minor 
nation, coupled with the complacency toward national 
power, can, if it becomes widespread among Japa- 
nese, seriously affect Japan’s future course in world 
politics. It can influence this country’s diplomatic 
policy toward other nations, her defense-policy which 
supports and is governed by her diplomacy, and the 
national industrial structure. It could also have a 
great bearing on Japan’s social welfare system, 
education, and agriculture. 

Japan’s defeat and collapse in World War II 
forced her to abandon previous policies and submit 
to occupation rule. However, Japan regained her 
formal independence before she had acquired a new 
political philosophy—a new purpose and role in the 
international community. Japan’s independence, 
particularly in relation to the United States is the 
chief point of conflict between the Socialists and the 
Conservatives. Unfortunately, a new international 
policy of this country has not emerged from the 
party strifes based on vague national sentiments. 

In the short period since Japan regained in- 
dependence, this has been due to the difficulty of 
evaluating the trends in the international political 
situation. The real reason, however, seems to lie in 
the fact that the attitudes of the nation acquired 
since the Meiji Restoration have never been re- 
examined and modified. The manner in which Japan 
should deal with the new international situation since 
the war has not been carefully planned largely be- 
cause of sentimental yearning for the ‘‘good old 
days.’’ It is no easy job to determine Japan’s place 
vis-a-vis the rest of the world under the unstable 
internal situation as well as in the unfavorable inter- 
national situation of today. Without careful and 


constructive planning designed to meet the exigencies 
of the world situation, however, Japan will simply 
waste her energy and fall into potentially dangerous 
circumstances. 

Criteria for Great Powers 

It is extremely difficult to classify countries into 
two groups—the great powers and the small nations. 
Such criteria as population, territory, production, in- 
dustrial structure, military power, level of technologi- 
cal advance, living standard, etc. will not furnish 
as clear an answer as we might expect. A better 
guide might be the national policy or sentiment 
which can be considered as indications of the way 
people think. 

The first consideration is whether a country has 
the means or desire to exert pressure on other coun- 
tries. Those nations which are usually considered 
imperialistic, or which have large colonial territories 
may fall into this category of great powers. Empire- 
building is not an event merely of modern history; 
it has existed since the ancient days of Egypt, 
Assyria and Rome. Such. nations are characterized 
by their rule, or attempt to rule, over other coun- 
tries and territories. The dream to establish an 
empire seems to be a disease which every nation 
suffers sometime in its history. 

The second is the tendency to take responsibility 
for other nations beyond one’s own ability. A great 
power always has some form of conceit; one may be 
conscious of its culture, another of liberation or 
progress. One example is what the Western states 
call ‘‘the white man’s burden’’ describing their: pos- 
session of colonies in Africa and Asia. Another is 
the Napoleonic empire consolidated under the banner 
of liberation from feudalism. International commu- 
nism, orginating in the Soviet Union, demands 
liberation of colonialism from capitalism. The ide- 
ology of militarism, the ‘‘Imperial Way’’, which ex- 
tended Japan’s rule to Korea, Manchuria, and China 
is another example. They are all representative of 
a national conceit which leads a nation to assume 
responsibilities beyond its capabilities. 

The question of whether the Great Powers of 


| today—the United States, the Soviet Union, Great 


Britain, and France—fulfill these two criteria requires 
careful examination. The old imperialist techniques 
of putting pressure on other countries no longer ex- 
ists. The Marxist interpretation of such words as 
““colonies’’ and “‘satellites’’ no longer describes the 
the attitude of the Western Powers. For them, 
the colonial period has terminated, and the desire to 
possess colonies is considered outmoded. 
Nevertheless, the Great. Powers of today still do 
attempt to influence other countries. It must be ad- 
mitted that the amount of pressure exerted toward 
small nations varies greatly from one Power to an- 
other. It is important to notice that the techniques 
for such influence have changed markedly. How- 
ever, the fact that a nation exerts pressure on an- 
other continues to be the characteristic of a Power. 


e other hand, are clearly aware of their newly- 

- found, enormous responsibilities. They are attempt- 
ing to carry out their commitments by offering 

- military, economic, and cultural aid to other peoples. 
- The United States and the Soviet Union exemplify 
the kind of great power we have today, contrasted 
with those of previous historical cycles. Both have 
given various kinds of aid to the areas under their 
control during the ‘‘cold war’’ period and are still 
doing so. Nevertheless, it seems that even their 
great resources and capabilities are insufficient to 
carry out concomitant responsibilities commensurate 
with their positions of influence. — 

oak Sweden and Switzerland 

_If the concept of great power can be defined ac- 
cording to these conditions, then the small nations 
can be described as those which neither bring pres- 
sure upon other countries through their strength, 
nor are presumptious enough to assume responsibi- 
lities beyond their means. Whether such countries 
actually exist is difficult to say. Even such tradi- 
tionally neutral countries as Sweden and Switzerland 
did once try to build empires or rule neighboring 
regions. until the 17th or 18th century. Strictly 
speaking, Sweden became a peaceful, neutral state 
only after the Napoleonic war. However, it is a 
remarkable fact that it has never waged war or 
exerted military influence on other countries for over 
one hundred years. It was also in the middle of the 
19th century that the Cantons in Switzerland ceased 
their rule of nearby villages and annexation of the 
territory of neighboring countries. Internally speak- 
ing, Switzerland became a completely neutral state 
after the February revolution which culminated in 
the revision of its constitution. This country has also 
remained peaceful for over a century. 

Sweden and Switzerland, however, cannot be re- 
garded as typical of the small countries in Europe 
differing in geographical and political circumstances. 
The Netherlands, Belgium, and Portugal all possess 
colonies. Having colonies may instill in these coun- 
tries a certain feeling of being a great power. How- 
ever, they cannot be regarded as such since the 
colonies are historical remains, and although these 
small nations are reluctant to give them up the 
colonies can no longer be construed as evidence of 
expanding influence over other countries. 

It is also characteristic of a small nation that it 
limits its responsioilities to its available resources. 
Typical of this is any neutral state. Its military de- 
fense problem is concerned only with security within 
its own boundaries and it relies on no outside help 
for building up its military strength. The proof of 
this lies in the fact that Sweden and Switzerland 
both spend large sums from their national budgets 
to support the military establishment. Small coun- 
tries that are not necessarily neutral attempt to share 
the burden of self-protection through collective 
security arrangements with other nations and through 


Why it is now le fo: 
pursue the policies they do is w 
nation. The question revolves on the 
between international structural changes 
evolution of each country. Space does not permit 
such evaluation in this discussion. However, parti . 
cularly interesting is the change that appe ed in § 
Sweden which once dreamed of an empire but a ‘ 
doned such ideas and altered its economic policies. ‘ 
Sweden’s political ideology and national sentiment a 
must have changed also as a result. Of even more — 
interest is the manner in which resources pre - 
ously channeled to military use were diverted to free 
economic development and promotion of living 
standard. ae 

Sweden today ranks next to the United States in 
its high standard of living. It has produced an 
economist like Gustav Cassell who introduced the 
economic concept of “‘scarcity’’. Cassell’s economic 
thoughts were influenced greatly by German econo- | 
mic theory prior to World War I and has little re- 
levance to present conditions in Sweden. The changes 
in Sweden during the last 50 years are of particular 
interest. Especially noteworthy is the rige in na- 
tional income and production over the last ten years. 
The yearly increase is more than 5 percent, double 
the rate of the period between the two world wars. 
National tax income in 1950 was 49 percent above 
that of 1944. 

Not being an economist, I cannot explain why 
this progress has been possible. I should prefer to 
discuss the question from a political point of view. 

Party politics in Sweden are based on a system 
of proportional representation. Under the adminis- 
tration of the Social Democrats the political situation 
has become fairly stabilized. This is in sharp con- : 
trast to the experience of Germany which suffered 
the tragedy of the Weimar Republic by adopting a 
proportional representation system. If a great power 
bases its political system on proportional representa- 
tion, instability, if not a calamity such as Germany 
suffered, will result. Small countries, on the other 
hand, can adopt proportional representation without 
danger because their economies are comparatively 
well balanced and the various social classes are amply 
represented. in the political parties. 

Mendés-France of France advocated a national 
budgetary policy based on a balanced economy for 
France, a great power, in the belief that it was 
more rational. But it seems that balancing the 
budget is easier in a small country like Sweden than 
in a large one like France. Balancing expenditures 
for defense, social security, and education is politi- 
cally difficult unless the political parties are repre- 
sentative of the social classes. In France, it is: 
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‘ious problems i ins Vietnam and 
_ Peace Policy and Self-Defense 7 

_ The relation of a small nation’s economy with its 
policy of peace is also an ‘important consideration. 


_ True, economic prosperity in small nations depends 


on peaceful conditions both within their borders and 


in the outside world. It is natural for them to 
desire these peaceful conditions. The policy of peace 


adopted by small states, however, owes its existence 


_ neither to their wish for peace nor resistence to war, 
4 but rather to their desire to preserve their own 
security. It has no relation with an ideology favor- 
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of peace. 


ing peace. It arises from a willingly accepted duty 
to defend one’s country valiantly. Switzerland ex- 
hibits this spirit. André Siegfried was correct in 
saying that Switzerland was able to remain neutral 
not simply because of its long position as a non- 
belligerant, but because of its valor and determina- 
tion to repulse any invaders. 

This valiant spirit ultimately produces a policy 
Born of a national spirit of independence, 
autonomy, and self-defense, the peace policy de- 
_ velops into a cooperative system among nations of 
- like spirit. It is not a problem of ideology, but a 
pragmatic system. Such a policy of peace is con- 


_ ducive to economic development, and particularly 


cies is impossible. 


foreign trade, since it arouses no suspicion among 
other nations. It was such cooperation between the 
volunteer defense forces of each canton that con- 


tributed greatly to the unification of Switzerland as 
_a federation of cantons. 


This liberated Switzerland 
from feudalism and made possible the implementation 
of social policies to remedy the defects of capitalism. 

A policy of peace requires a balanced system of 
government. Without it, ideological disputes are 
aroused and the formation of stabilized national poli- 
Therefore, the achievement of 
peace must not be motivated by any party interest 
but by the unified consciousness of the people. In 


- the words of Switzerland’s famous educator, Pestal- 


ozzi, it is the ‘‘noble consciousness of unification.”’ 


Reflections on Today's Japan 


There are many lessons that Japan can derive 
from an examination of the manner in which small 
countries are shaping their national policies. 

First, we Japanese must be aware of the fact that 
psychologically we have not broken completely with 
the national policy since the Meiji Restoration. 
Many Japanese still entertain in a corner of their 
hearts the dream of a Japanese Empire. This is 
probably why the Socialists oppose rearmament and 
revision of the constitution. The Socialist fear of 
resurgent militarism is prompted by the previous 
situation where the military was able to dominate the 
civilian elements of the government completely. This 
in turm was based in the shaky structure of demo- 


- cracy in Japan resulting from the imperialist dream 


rid themselves of this outdated, 
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would not only help democratize Japan bane t 
vide solid basis for self-defense. 
The AsO of pe small nations also su 


ment policies that ie it We It may 
necessary to mention that economic policies 
the military regime greatly hindered the ec 
development of Japan. The economy must be - 
organized to provide a balance between large 
small enterprise; between agriculture, commerce and — 
industry, between government and private enter 
prise, and between central and _ local governing © 
bodies. Such reorganization will make possible a 
close balance between social classes, and political — - 
parties will be their arbiters. Political parties do 
not necessarily accelerate the class struggle, as Marx 
says, but rather they act as a cementing agent and 
a force for compromise. This is borne out by the 
experience of European countries, particularly small 
ones. 

Third, Japan must determine her own course in 
international relations. Japan’s foreign policy after 
the Meiji Restoration was patterned after that of 
Germany which sought hegemony in Central Europe, 
while Japan pursued the same aim in Asia, which 
ended in miserable failure. Moreover, today in the 
middle of the 20th century, there is no country in 
the world that can live in international isolation. — 
Whether a great power or a small one, every nation 
plays some role in international organizations. Even 
small countries exert some influence over the rest of 
the world. There are still not enough Japanese 
whose knowledge of international affairs and lin- 
guistic ability is adequate to allow them to partici- 
pate in international leadership. Japan must try to 
develop more of such individuals who would thus 
contribute to creating better international relations 
and more free international trade. 

Fourth, Japan must revise her educational system. 
The new university education program is aimed at 
turning out specialists for large enterprises or Gov- 
ernment agencies. Japan today, however, has greater 
need for a system of adult education that enables 
working people to acquire liberal arts and technical 
training to fit into a better balanced economy. The 
small enterprise, the small city economy and the 
rural economy are important in the socio-economic 
structure of Japan. To prepare people for jobs in 
these fields, it is necessary that adult education be 
made available to those who must work immediately 
after completing middle or high schools. Unless we 
do so, our education program will remain unbalanced 
in favor of university graduates who are destined 
for employment in large organizations, whether in 
government or private business, to the detriment of 
the development of democracy in Japan. If the 
education system continues to accent such training, 

a serious problem of unemployment among univer- 
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"THE Japanese as a whole are not well posted in the 
7 ipa of the United States of America; nor can 
the United States very well afford to remain thor- 
" oughly uninfluenced by self-interest where the pro- 
blems of other countries are concerned. It is im- 
portant.for the free world in general—and for the 
- United States in particular—to bear in mind that the 
economic aid to the Asian countries is anything but 
sufficient and that in consequence Communist infiltra- 
tion into that part of the globe is going apace, 
helped by poverty which is instrumental in accele- 
rating the process of communization. This is where 
the East differs from Western Europe which is built 
on the solid foundation of culture and economy. 
Underdeveloped Asia 
There are nations and nations in Asia. Chief 
among the more prominent is Communist China 
which has developed to a high degree both cultur- 
ally and economically. In terms of population, area, 
climate, natural resources, and assiduity on the part 
of its people, Communist China compares quite favor- 
ably with the Soviet Union where a Communist re- 
volution was achieved as many as thirty-eight years 
ago. It is quite in the cards that Communist China 
will make still more remarkable progress in years 
to come. Then there is India. India is the largest 
country in Asia, except Communist China. It has an 
enormous population and abounds in water and 
mineral resources. It has a vast area of land that 
still remains to be opened up for cultivation. Yet 
the annual development fund available to India is 
hardly one-twentieth of that for Communist China. 
If the development of India is left to go on at the 
present slow pace, the chances are that this vast 
country will get nearer and nearer to the Communist 
orbit. Burma, Cambodia, Vietnam and Laos, not to 
say Thailand, may choose to go. the way of India. 
Another big underdeveloped country in Southeast 
Asia is the Republic of Indonesia. Indonesia requires 
technical and economic aid from the United States 
and Japan more than does any other nation in the 
area. If and when the reparations issue is settled 
with Japan in the near future, as no doubt it will be, 
the Indonesians’ feelings against Japan, now running 
high, and their racial movement, now in full swing, 
will quiet down, if only temporarily. 
There are two ways of looking at all this situation 
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ica’s military base expansion. 
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place, it is incumbent upon the United States t a 
India positive aid, as never before; for the social 
and neutralists of India are taking quite skeptical — 
views of the United States and Britain. Similar views _ 
are apt to be taken by Burma, Indonesia and nations | 4 
in Central Asia and the Near East. HEELS 

American democracy is apparently intolerant of 
the pro-Communist attitude of India. Such intolerance — 
is feared to have the effect of causing many of the 
underdeveloped nations of Asia to take a policy similar 
to that of India. This will result in a marathon race 
between Soviet Russia’s economic advance and Amer- 
This, in turn, will — 
clearly lead to the discomfiture of the United States, 
Western Europe and Japan in their peaceful, economic 
movements in this part of the world. ca 

In the second place, the present writer is inclined 
to think that the United States has been taking, as 
he pointed out in the April, 1955, issue of this mag- 
azine, a mistaken policy toward the East ever since 
1938. It was such American policy that led to Japan’s 
attack on Pearl Harbor and America’s retaliative 
A-bomb on Hiroshima and Nagasaki. 

It is beyond doubt that the American people in 
general are slowly but surely being urged to wake 
from the nightmare of that train of thought which — 
took the form of Roosevelt’s Yalta Agreement and 
the Marshall aid to Chiang Kai-shek. Force is gen- 
erally a defender of peace, but, when misapplied, it 
will not always prove to be a guarantee of peace. 
This is shown clearly by the circumstances attending 
the outbreak of the Pacific War. 

Japan Awakening 

In years immediately before and after World War 
II, as well as during the war, the United States se- 
lected to pay special attention to Peking. Today the 
United States is presumably faced with the historical 
fact that the pendulum of American opinion is swing- 
ing back to Tokyo from Peking. Then there is 
another fact the United States must look in the face. 
The Asian nations as a whole abhor colonialism and 
power politics. They must raise their standards of 
living. It will be ten or twenty years, however, be- 
fore these nations will attain their avowed objective. 
For this reason they need a peaceful construction — 
period, free from the danger of being disturbed by 
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war. Such is the position of 
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these Asian nations. 


has made many blunders. She knows only too well 
to her cost what it is and will be to repeat the mis- 
takes. Poor in natural resources, Japan today has to 
look to the United States and Europe for further 
capital and technique in order to maintain the living 
of her teeming population within the limited confines 
of the four islands that constitute her country. But 
Japan cannot be said to be fully prepared to receive 
such assistance, financial and otherwise. The recent 
amalgamation of the Conservative Parties, the unifica- 
tion of the two wings of the Socialist Party, a re- 
markable awakening on the part of those youthful 
people of Japan among whom the degeneration of 
liberty into license was once notorious—all these are 


evidence enough of the vigor of the Japanese of today 


which reminds us of the vim once evinced by the 


_ Japanese in the Meiji Restoration of 1868. Such being 


the case, both the United States and Western Europe 
may well trust present-day Japan. It is desired that 
the 90 million people of this island country, who 
form the backbone of the Western and Eastern Pacific 
nations, be given assistance, so that they may be 
able to supply, in turn, other Asian nations with 
technical “know-how’’ as well as their industrial pro- 
ducts. We want the people of the United States to 
understand that Japan is in a position to give tech- 
nical and cultural assistance to her neighbors, to whom 
she is closely related traditionaily and religiously, 
and help them, through payment of reparations, 
carry out their task of building their countries. 

The attention of the American leaders may also 
be called to the fact which, though it may seem a 
mere trifle to them, is of no small concern to us 
Japanese who are out to maintain a viable economy. 
That is the proposed U.S. imposition of import re- 
strictions on Japanese cotton textiles. We want the 
American leaders to see that their people realize 
that such a restrictive measure cannot very well be 
kept up by the United States whose exports to Japan 
are preponderantly in excess of imports from her; 
that American machine makers should think better 
of monopolizing the sale of their products in South- 
ern Asia by virtue of their privilege. It is high time 
American manufacturers and water carriers realized 
the unwisdom of standing pat on their right to claim 
the precedence over their counterparts in other coun- 
tries; it is high time the American leaders thought 
twice, from humanistic standpoints, before attaching 
strings, in the name of American taxpayers, to the 
acceptance by Asian underdeveloped nations of 
American economic aid. 

Tam not out and out for the United States, but I may 
say this with confidence, that the United States is 
fully alive to the fact peace in the world means her 
own security. I am convinced that it behooves the 
Japanese, who still have much to go before they 
can attain a complete economic recovery, to realize 
the necessity of reposing reliance in democratic 
America, a devotee of the Christian faith, and of 
sharing with her in the task of maintaining peace 
in the world. 

(The writer is the Director of the Central Electric Power 
Research Institute) 


What about Japan? For the past 20 years Japan 
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Glimpses of Japanese Culture 


The Japanese Theatre Today 


By Seitaro Atsumi 


Japan vies with any country of the world today in the rich- 
ness of the varieties of dramas, old and new. The Kabuki, 
the oldest of the Japanese national dramas, is still predomi- 
nantly popular with Japanese theatre-goers while the puppet 
drama (Ningyo-Geki), equally aged in origin, is still highly 
valued among discriminating play-lovers, although the latter’s 
heyday is already gone. 

A modern dramatic school popularly known as Shingeki 
embraces dramas based on Western plays translated into Japa- 
nese (Honyaku-Geki) or on legitimate plays by modern Japa- 
nese playwrights (Gendai-Geki or modern drama), Sandwiched 
in between the Kabuki and Shingeki is another modern dramatic 
school known as Shimpa-Geki mostly devoted to the presenta- 
tion of dramas depicting family affairs or romantic anecdotes 
in a manner different from that of the Kabuki or Shingeki. 
Still another school called Kei-Engeki (light drama) handles 
light comedies and melodramas mostly with musical accom- 
paniments while there is a school specializing in farces. Girls’ 
musicals, commonly known as ‘‘Revue,’’ also attract many fans, 
largely teen-agers; ballets enjoy a wide support and traditional 
Japanese dancing is also an indispensable addition to the Japa- 
nese theatre. To cater to the common masses, there are Ken- 
geki (Japanese Westerns) and Fushigeki (cheap melodramas or 
slapsticks) played to the tune of Naniwabushi, a popular school 
of Japanese songs. Some theatres specialize in showing folk 
dances and strip teases to please special strata. Thus, in the 
choice of their favorite dramas, the Japanese audience is ex- 
tremely extravagant. 


The Kabuki 


Of all the dramas staged in Japan, the Kabuki is the most 
accomplished piece of art moulded by the assiduous and -con- 
scientious labor of its producers and players and disciplined 
by its stern and enthusiastic critics during the past 400 odd 
years. The origin of the Kabuki may be traced to the dramas 
presented by Izumo no Okuni (Miss Okuni of Izumo Province 
in Central Japan), Later, male players came to take star roles 
in all the important Kabuki repertoires, In the initial stage, 
however, Kabuki actors attached secondary importance to act- 
ing, as they specialized mostly as professional catamites. 
To them, the Kabuki stage was just a side-job to attract their 
prospective ‘‘clients,’”” and hence, their programs were confined 
exclusively to dancing pieces, as no stage attractions would 
beautify players in action so gracefully as dancing. Such 
“street-walking’’ by Kabuki actors (Kabuki players in those 
days were all actors as is the case today) was banned by the 
authorities before long as injurious to public morals, Kabuki 
players were allowed to return to the stage later only on condi- 
tion that only adult actors would devote themselves to “legiti- 
mate’’ dramas in the true sense of the word. With all the 
Kabuki players trained and disciplined on the basis of dancing, 
however, the art of Kabuki is, first of all, founded on dancing 
practices which dictate all details of the traditional Kabuki 
technique. 

In fact, no actors can ever excel in the art of Kabuki un- 
less well versed in the art of Japanese dancing. The nearest 
example is the late Ichikawa Sadanji II. He was a great actor 
on the contemporary Kabuki stage who contributed greatly 


towards the modernization of the Kabuki after the Taisho era 
(1912-1926). Even this great actor oftentimes cut clumsy fig- 
ures when in action on the stage solely because he was not 
properly trained in Japanese dancing. 


The “Geza’’ Music 


Dramas founded upon dancing should naturally make move- 
ments on the basis of musical rhythms and find expressions 
in response to musical melodies. Hence, all actions in the 
Kabuki dramas depend on the guidance of the music furnished 
by Shamisen, a three-stringed Japanese balalaika. Not ‘to 
speak of Kabuki dancing, the actions in even realistic Kabuki 
dramas have to be led and prompted rhythmically by the 
accompaniment of Shamisen played in an alcove called ‘‘Geza”’ 
at the farther end of the stage. Otherwise, the real charm of 
the Kabuki may not be sufficiently eppreciated. A star player, 
or even a utility man, is unable to start running on the stage 
passage, even if his script does so dictate if the Shamisen 
accompaniment from ‘‘Geza’’ goes on andante. His part may 
demand him to walk slowly and nonchalantly, but he has to 
‘gallop’? if Shamisen starts playing presto. Even the Barry- 
mores, if playing on the Kabuki stage, are not allowed to 
ignore this iron rule—to move and act at the beckon of the 
‘“*“Geza’’ music. 

Action is not the only thing to be dictated by Shamisen in 
Kabuki dramas. All Kabuki players are required to read their 
lines strictly im accordance with the tempo of the Shamisen 
music if they want to avoid irreparable fiascos. In many of 
the representative Kabuki plays, a number of star players are 
required to recite their parts by turns. If, in such cases, they 
begin to speak in unharmoniously different tones as they please, 
the whole show will be spoiled. On the Kabuki stage, the 
pitches are skillfully defmed and harmonized by the Shamisen 
leadership from the ‘‘Geza’’ alcove. Theatregoers are required 
to take note of the fact that the Kabuki dramas may be classi- 
fied into two different categories by origin: the first are the 
pure Kabuki dramas based on the traditional plays and the 
second those based on puppet dramas. On the contemporary 
Kabuki stage, the Kabuki dramas belonging to the first cate- 
gory are extremely few, including, however, widely-popularized 
‘‘Kanjincho”’ or ‘‘Kirare Yosa.’’ On the contrary, the Kabuki 
dramas based on the plays imported from puppet dramas are 
very frequently staged, The reason is that in the years directly 
following the close of the Genroku era (1688-1703) many good 
Kabuki playwrights passed away while puppet dramas had a 
number of expert dramatists at their disposal. Consequently, 
puppet dramas came to predominate on the stage to the mis- 
erable retreat of Kabuki dramas. In an effort to restore the 
popularity of the Kabuki, therefore, impresarios decided to 
import some of the popular puppet plays with all parts allotted 
to Kabuki actors instead of puppets. This idea proved a big 
success. With young and full-blooded actors replacing dead 
wood-carved dolls in realistic, exciting and well-plotted puppet 
dramas, the audience got new and incomparably greater thrills, 
The Kabuki thus made an amazing comeback. Later, many 
good and popular playwrights began to make their debuts in 
the Kabuki world. However, the new practice to adapt puppet 
plays for Kabuki dramas continued active into later days and 
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there are even today a big stock of Kabuki plays imported 
from the realm of puppet plays in the contemporary Kabuki 
repertoires. Outstanding among such Kabuki dramas, the most 
popular and most frequently staged are the ‘‘Big 3’’—‘‘Chu- 
shingura,’’ ‘‘Sugawara Denju Tenarai Kagami” and ‘‘Yoshi- 
tsune Sembonzakura.’’ These three box-office trump cards have 
been performed several thousand times after they were adapted 
for the Kabuki stage. 

The ‘‘Geza’’ music does not play so predominant a part 
for puppet dramas as for the Kabuki, as the puppet stage is 
largely prompted by a peculiar music known as ‘“‘Gidayu’’ 
which dictates all actions in puppet performances. In puppet 
dramas, the ‘‘Geza” music is used only for short intervals 
between actions, There are, however, some exceptions, In 
the puppet dramas which have already been highly popularized 
as Kabuki dramas, such as ‘‘Kurumabiki” or ‘Shin Usuyuki 
Monogatari’’ (the scene of the Temple Shimizu), the ‘‘Geza’’ 
music is lavishly utilized. 

The Kabuki is not likely to die out for some time because 
of its incomparable merits—its mystic beauty to the eyes, its 
delicate sentimental appeal and its exquisite technique. 


New Schocls 


The more recent addition to the Japanese theatre is Shimpa. 
The rise of this school may be traced to the middle part of 
the Meiji era (1868-1912) when the Kabuki, excessively self- 
confident of its popularity, was taking things easy. A group 
of amateurs caught the Kabuki napping, organized a small 
troupe and staged what might be termed ‘‘modern plays” 
depicting prosaic pieces of present-day life. Entirely devoid 
of theatrics and other stage techniques, they at first had to 
imitate the Kabuki style of production by using ‘‘Chobo”’ 
(Gidayu accompaniments) or the ‘‘Geza’’ music. Only the 
themes of their dramas were taken from modern life. The 
‘‘hibernation’’ of the Kabuki, however, was too long to pre- 
vent the Shimpa amateurs from becoming trained professionals. 
Shimpa thus captured an important section of the modern 
schools of the Japanese theatre. Even before the debut of 
Shimpa, Kabuki players at times staged modern dramas un- 
der the name of ‘‘Zangiri Shibai’’ (new dramas in the early 
Meiji era), but Shimpa players thus came to replace them com- 
pletely in this field. A period of Shimpa domination followed 
with Shimpa dramas popularized under the name of ‘‘Katei- 
geki’’ (family dramas) or ‘‘Seigeki’’ (legitimate dramas) while 
the Kabuki was miserably on the wane. The popularity of 
Shimpa, however, was comparatively short-lived as Shimpa 
actors grew self-conceited and easy-going. At the start of the 
Showa era (since 1926) Shimpa was on the verge of ruin. 
It was solely through the self-reflection of young Shimpa 
players that Shimpa got the chance to survive although only 
a single Shimpa troupe now remains in existence, There are 
two styles of Shimpa acting and production. The first is to- 
tally realistic in character and the second is a partial imitation 
of the Kabuki. Shotaro Hanayagi (actor) and Yaeko Mizutani 
(actress) are the leaders of the existing Shimpa troupe. Un- 
like the Kabuki, both actors and actresses play female parts 
in Shimpa dramas while only actors play both male and female 
roles in the Kabuki. 

The late Dr. Shoyo Tsubouchi is the virtual founder of 
Shingeki. Dissatisfied with the Kabuki and Shimpa plays and 
performances, Dr. Tsubouchi founded a threatrical organiza- 
tion under the name of Bungei Kyokai in the middle part of 
the Taisho era (1912-1926) and trained amateurs. For the 
training of dramatic performances, he depended upou Shakes- 
pearean plays, but for the repertoire of his pupils in public 
performances he also picked other Western dramas such as 
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““Doll’s House’’ or ‘‘Magda.’’ This was the start of Shingeki 
in Japan. This organization produced many well-known West- | 
ern plays, but was dissolved later because of some triflying 
troubles. Another dramatic organization formed for introduc- 
ing modern Western plays was ‘‘Jiyu Gekijo’’ (Free Theatre). 
This troupe, organized by Sadanji Ichikawa II (noted Kabuki 
player) and Kaoru Osanai (well-known playwright) initiated 
the Japanese theatregoers into many famous Western plays 
including those by Ibsen. After the 1923 Great Earthquake in 
the Kanto area, it was reorganized into ‘‘Tsukiji Shogekijo”’ 
(Tsukiji Little Theatre) and played an active role in training 
amateurs and producing a number of noted Western plays as 
well as newly-written Japanese plays. After the death of Mr. 
Osanai, however, this troupe was divided into conservative and 
radical groups and was finally dissolved under wartime goy- 
ernmental oppression, The postwar revival of Shingeki troupes 
was speedy and energetic, Shortly after the war’s termina- 
tion, several small Shingeki troupes combined themselves to 
make a spectacular comeback by staging Shakespeare’s ‘“Mid- 
summer Night’s Dream,’’ Chekhov’s ‘‘Cherry Garden,” etc. 
The breakup was soon to come, however, and numerous small 
Shingeki troupes mushroomed to vie with one another. Better 
known among them were ‘‘Bungakuza,’’ ‘‘Haiyuza,”’ ‘‘Mingei- 
za’ and ‘‘Bunkaza.’’ Such troupes, together with their sub- 
troupes and other new troupes which were born later, have 
been well nigh stabilized today and are giving regular per- 
formances throughout the country. School theatricals and 
workshop theatricals, mostly inclined towards the Shingeki 
school, are also active, It is only natural that Shingeki should 
make more notable progress today than the Kabuki or Shimpa, 
as the former appeals more strongly to the hearts of the 
younger generations while the latter two schools are favored 
simply by the aged or their specific admirers. 


For Jack & Gill 


Kei-Engeki (light drama) had its short-lived heyday for some 
years before and during the war when the gloomy state of 
affairs within the country drove people to try to find something 
to give vent to their melancholy. After all, however, Kei- 
Engeki was nothing more than beer barms. Their plays were 
too nonsensical to serve as mental pabulum but merely the 
mixture of laughters and militarist propaganda. Hence, they 
faded away immediately after the war’s end, with strip teases 
quickly coming in their place. Strip teases grew wildly popular 
for a short while as some shallow-brained strata, mostly young 
or middle-aged, flocked fervently after them. Their programs, 
however, remained stale and unchanged for months and they 
have nearly faded out of the public favor now after a peak 
of only a few years. 

“Revue’’ is just an imperfect imitation of operas performed 
by girls. There are two troupes putting up regular 
performances—Shochiku and Takarazuka. The audience at 
“revue”? performances are mostly lowbrows without any eye 
for dramas and any knowledge of plays. 


“revue”’ 


They are generally 
composed of girl students of high-school grades who are ready 
to shout applauses at any lines their favorite ‘‘actresses’’ read. 

Performances of full-fledged operas and ballets are regularly 
given in Japan, but it is questionable whether the audience do 
really understand and appreciate such imported stage arts. 

In sum, it may be concluded that in the Japanese theatre 
today as several decades ago the Kabuki alone, in command 
of accomplished techniques of theatrics, still continues to tower 
high as the representative school of Japanese dramas which 
may be freely introduced with full credit to the theatregoing 
public in any country of the world. 

(The writer is a noted playwright and Kabuki critic.) 


Cotton Goods :—The cotton yarn market which had com- 
paratively steadied from November through early eet 
began to collapse again from mid-December. The short-live 
recovery of yarn prices wes principally due to 1) The pro- 
duction cuts by 10 leading spinners, and 2) The comeback of 
American cotton quotations, while the latest downturn came 
in the wake of 1) Increased yarn production in Nouember, 2 
The approaching ‘‘bargain saless’’ of 1,000,000 bales of Ameri- 
can cotton, 3) Dwindling domestic consumption, end 4) The 
increasing possibility of new checks on the exports of cotton 
goods to the United States and Europe. The supply-demand 
balance showed strong signs of improvement in early November 
with the October-end yarn inventories in the hands of spinners 
slipping to 34,700 bales which equalled the ‘‘normal mark’’ 
set in the January-April period in 1953. Total inventories of 
cotton goods were also dwarfed to 390,000 bales. The favor- 
able state of inventories, however did not last long as the 
November output of cotton yarn increased by 27 ,666 bales 
over October to 170,954 bales, as 1) The monthly production 
curtailment rate of the ‘‘Big 10’? spinners was reduced from 
October’s 16% to 12%, 2) The operating efficiency of spindles 
was sharply increased in reaction to the spinners strike, and 3) 
Working hours were comfortably boosted. Nevertheless, the 
Ministry of International Trade and Industry decided to let 
the certailment rate remain intact at 12% in December in view 
of the steady ‘‘normalization’’ of inventories, and this rate is 
likely to be upheld also in the first three months of 1955. 

The approaching release of 1,000,000 bales of American 
raw cotton at international prices is threatening to force the 
prices of cotton goods in general to collapse. It is understood 
that the U.S. Government is ready to market 1,000,000 bales 
of American cotton at the standard price of around 27 cents 
(Middling 48), which is far lower than the current price of 34 
cents, The possible restriction,on the exports of cotton goods 
to the United States is also destined to prove a big minus to 
the Japanese cotton market. The Japanese cotton goods market 
was markedly depressed from early 1955 because of poor 
domestic demands and inactive exports, particularly dwindling 
shipments to Indonesia, Pakistan’ and Thailand. This export 
depression was somewhat covered by increasing exports to the 
United States and Europe. In recent months, however, cotton 
goods exports to the latter two destinations have begun to 
mark time due to the opposition by cotton goods merchants 
there. To give concrete figures, the exports to the United 
States began to pick up from around May and the total ship- 
ments of cotton fabrics to that country during the January- 
October period (1955) reached 102,209,000 sq. yards, more than 
double the total annual exports of 50,850,000 sq. yards in 
1954. The energetic advance of Japanese cotton goods made 
American merchants uneasy and compelled them to take some 
steps to check the limitless influx of Japanese products. To 
cope with the situation, the Ministry of International Trade 
and Industry ordered the cotton fabrics exports to the United 
States suspended in late November in preparation for the 
linking of U.S.-bound cotton goods to the import of the higher- 
costing American cotton, No one can say with any degree of 
accuracy what concrete step MITI may take but it is highly 
probable that the exports of cotton goods will be consider- 
ably curbed. With the possible return of a new export de- 


pression, then, spinners are destined to suffer more acutely 
from surplus equipments. 


Commodity Market 


Chemical Textiles :—Chemical textiles continued firm on 
the strength of animated exports. Especially stiff was rayon 
filament yarn due to sharply increasing exports to Cope 
China, Formosa, Pakistan and Indonesia. Indonesia, which 
had hitherto restricted yarn fabrics from Japan, made bulky 
purchases in the recent few months. Hence, the rayon oe 
ment price eclipsed the ¥220 mark on December 15. Spun 
rayon did not make so formidable a jump as rayon ss 
yarn, but continued comfortably strong as exports were equally 
active and domestic demands were also brisk as a lower-priced 
substitute for cotton yarn. The current spun rayon yarn price 
maintains the 150 mark (current month deliveries) with apd 
rayon firm at around 106, Exports of spun rayon fabrics 
depend chiefly on entrepot trade through Singapore and Hong- 
kong with major markets distributed among Southeast Asian 


countries. Shipments to Western European countries have also. 


been increasing. Unlike cotton goods, Japanese spun rayon 
goods have not been so far any mark of overseas complaints. 

Since the low prices are the exclusive merit of rayon and 
spun rayon items in competition with other textile products, 
such as cotton or woollen items, chemical textiles alone will 
not be able to continue firm if the prices of cotton or woollen 
goods tend downward in the future. 

Woollen Yarn:—The woollen yarn market, which had con- 
tinued dipping for some months under the impact of the leth- 
argic wool market, began to stiffen from early November. 
The recovery was chiefly due to active purchases by Kondo 
Spinning, a leading woollen yarn merchant, in a fierce buying- 
in competition with Ito Chu, another noted trader. No further 
upturn of woollen yarn prices, however, appears likely as the 
current prices are enough to bring comfortable profits with the 
break-even point standing at around 3£750 per pound. Con- 
sumers are apparently well aware of the inevitable drop of 
woollen yarn prices, and the sales of autumn and winter 
woollen items have not been particularly active. Knitting 
woollen yarn marketed at the price of 341,840 per pound (10% 
higher than last year) has so far sold poorly and the price 
collapse in the near future is considered unavoidable. Hence, 
knitting yarn is likely to drop to around 3£1,680 in the coming 
spring. 

Raw Silk :—The raw silk market continued lethargic from 
November through December. The situation has grown so 
bad that the Government has made technical purchases under 
the Silk Price Stabilization Law, and the market prices are 
threatening to dive below the break-even points. Spurred by 
the dropping prices, however, exports have been increasing. 
The exports during the January-November period topped the 
annual export total for 1954 (75,985 bales) by about 1,000 
bales, and the all-year total shipments for 1955 are estimated 


to reach 85,700 bales, the second largest since the war’s termina- 
tion next only to 1950’s 94,621 bales. 


MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 
Yarn Yarn Yarn Yarn Silk 

(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 
Oct lees 189.9 193.4 133.5 965 2,046 
Beoee 183.0 188.0 129.5 936 2,037 
1Heeee 188.1 194.8 135.0 969 2,028 
22eee5 191.0 196.8 141.5 970 1,959 
2eeee 190.8 197.6 143.5 951i 2,014 
Nov. 5+es- 192.5 198.4 149.9 958 1,969 
12-«++ 192.0 196.1 148.0 964 1,959 
19.2... 193.3 197.3 153.4 991 1,923 
26-002 198.0 197.0 156.0 964 1,940 
Dec. 3-+++ 190.1 209.5 150.0 1,023 1,929 
10--+- 189.2 210.5 147.9 1,007 1,920 


L5isiase eleGat 220.9 147.2 984 1,931 
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Bonuses on Boom :—The labor offen- 
sive was comparatively calm in the year- 
end season of 1955, as Sohyo (General 
- Council of Japanese Trade Unions) slack- 
ened the reins apparently to save the 
whole energy for the all-out wage-raise 
struggle in the spring of 1956. Moderation 
was apparently the watchword of all the 
unions in their struggles for year-end 
special allowances. Workers were wise 
enough to limit their allowance demands 
within the capacity of the management 
and their strategy proved a success. Most 
of the unions achieved nearly what they 
demanded. Tanro, for instance, got its 
year-end bonus demand 100 percent ac- 
cepted. 

On the spur of expanded exports and 
a bumper rice crop, year-end allowances 
in 1955 were far above the figures in the 
past few years, at least in most of the 
large scale industries. Average increase 
over the last year’s amount would be 
around 15%. Especially favored by the 
bouncing business were such industries as 
synthetic chemicals, paper end pulp, sugar, 
amusements, flour milling and oil refining. 
Average bonuses in these industries ranged 
from 350,000 to 340,000. The highest 
bonus drawers of the year were the 
workers of the International Telephone 
and Telegram Corporation who drew as 
much as 367,200. Only in some fields 
of electric machinery, bonus 
were witnessed. 

Not so favored were smaller industry 


decreases 


workers whose bonuses ranged from meag- 
er 3£5,000 to ¥15,000 at the most. Govy- 
ernment workers fared better with average 
1.5 times £16,500. The continued de- 
pression in the smaller industries were 
explained that. they are not directly related 
with export businesses which have been 
enjoying brisk activities. 


Employment on_ Increase: If the 
figures tell anything, the recent labor 
market is brighter than it used to be. 
According to the Labor Ministry’s survey, 
employment is gradually increasing, while 
job-seekers are on the long-awaited de- 
cline. Some 43,390,000 job-finders in Oc- 
tober, 1955, counted by the Statistics 
Bureau, Prime Minister’s Office was a 
gross 1,420,000 increase over the previous 
month’s figure. Even in consideration of 
seasonal elements, the figure is 1,800,000 
(4.3%) more than that of the same month 
a year ago. As the natural population 
increase in our country is about 1,000,000 
persons a year, the number of 1955 job- 
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finders is nearly double of the increase 
figure. 

Off-hand optimism should not be enter- 
tained, however, as the potential jobless 
still numbers more than 5,000,000, and 
the number of complete jobless, which 
reached the 1954’s mark of 710,000 in 
August, 1955, is again inching up toward 
the new record. The figure in October, 
1955 of 720,000 is 50,000 more than that 
of 1954. 


Labor Laws Revision :—The year of 1955 
will go down in the Japanese political 
history as one of the most memorable 
years. In October, the two factions of 
the Socialist parties buried their hatchets 
and joined hends in reunification, while 
in November Democratic Party and Libe- 
ral Party forgot their past feuds to form 
a united conservative front, Liberal-Demo- 
cratic Party, thus achieving the long- 
dream-of goal of establishing two-party 
system in Japan. Against this background, 
the problem of labor law revisions will 
lead to a series of political struggles in 
Some opine, however, that the 
new conservative cabinet is so engrossed 
with the problem of Constitutional revi- 
sions thet it will not have time enough to 
study the labor laws which have constantly 
been the objects of attacks by both sides. 
Labor Minister Kuraishi himself went so 
far as to say that he hed no intention 
of revising the ‘‘Three Labor Laws” in 
the near future. 

To explain briefly, the three labor laws 
are the Trade Union Law, the Labor 
Relations Adjustment Law end the Labor 
Stendards Law. The Trade Union Law 
is the backbone of the labor unions in 
that the law permits the use of collective 
actions and bargainings, while the Labor 
Relations Adjustment Law regulates the 
ways and means to settle as well as to 
prevent various disputes between the labor 
The Labor Standards 
Law, on the other hand, is set for pro- 
tecting and safeguarding the life of the 
arranging 


and manegement. 


workers in wages, working 
hours, vacations and other working condi- 
tions. 

The three laws, however, were made 
up through the literal translation of the 
English text handed down by the Americn 
authorities during the Occupation days, 
and therefore, many parts have proved 
incongruos with the particular conditions 
here in Japan. 
bargaining between the labor and manage- 


For example, when a 


ment leads them nowhere, the labor is 
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permitted to resort to the drastic means 
of strike. If the particular industry is 
electricity or coal and metal mining, how- 
ever, the effects of the strike are liable 
to unbalance other industries. Thus, the 
right to strike was prohibited in the above 
industries after a heated discussions in 
August of 1953 with the wistful condition 
that the prohibition is subject to revision 
after the lapse of three years. There 
would certainly be another heated session 
of bandying words of whether the amend- 
ed stipulation should be kept intact when 
the expiration of the said stipulation 
comes around in August, 1956. 


Nikkeiren (Japan Federation of Em- 
ployers Association) already made public 
in November, 1955 its revised versions of 
three labor laws. According to Keidanren, 
the present labor law which permits 
collective bargainings so far as actual 
violence is not involved should be revised 
first of all, As for the Labor Standards 
Law, the Federation wants it so revised 
that retailing shops should clearly be 
separated from manufacturigg industries 
just as it is in Great Britain. Retailing 
shops where overtime is nnavoidable could 
not exist, Keidanren asserts, if the 8-hour 
working system is so regidly followed. 
All smaller industry operators are also 
for the revision of the Labor Standards 
Law. They maintain that as there are 
many structural differences between the 
bigger industries and smaller ones, laws 
governing the former should naturally be 
different from those governing the latter. 
No smaller industries could make both 
ends meet if the same woring-hours and 
holiday systems as applied to the large 
scale industries should continue to regulate 
them. Smaller industries can not afford 
to abide by the existent law about the 
over-time wages, they maintain, nor can 
they afford to set the female workers 
free at night, as the law so strictly regu- 
lates. Smaller industry groups including 
the Japan Federation of Smaller Industry 
Operators Associations made public in 
November, 1955 their version of the 
labor laws. 


In contrast to the above point of view, 
some assert that it is not the labor laws 
which are bothering smaller industries but 
the fact that they are so insignificant that 
they are out of range of any substantial 
financial assistances. 


The new year is bound to be a year 


of heated discussions about the labor law 
revision, 
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November Balance Worsened 

In November, 1955, exports dropped to 
nearly $169 million, a decrease of about 
$20 million from October’s $189 million. 
Imports, on the other hand, was up 10% 
from $203 million to $223 million. So 
the adverse balance came at $54 million, 
or a gain of $40 million from a month 
apo. 

Major export items all suffered visible 
decreases. Non-ferrous metals registered 
the sharpest drop: i.e. the November to- 
tal was slightly over $4 million, or 66% 
of October’s. The second largest fall 
was seen in ships, with the November 
total at $9 million or less 25% than a 
month ago. Other losers were cotton 
(off 13%), fish and shellfish (off 17%), 
metal manufactures (off 11%), and raw 
silk (off 14%). Iron-steel products, gar- 
ments, spun rayon cloth and rayon cloth 
slipped by 1% to 6%. 

In import trade, however, many items 
were up more or less. Sugar, for in- 
stance, jumped by 89% to $18 million. 
Rice was up 53%. It is also notable that 
most industrial materials were bought more 
actively: i.e, cotton up 25%, petroleum 
up 24%, wool up 12%, and iron scrap 
up 11%. Below the October level were 
very few, such as wheat (off 13%) and 
iron ore (off 11%). 


Steady Growth of 1955 Exports 

Jenuary~November 1955 exports added 
up to $1,762 million, an increase of 22% 
As trade 
used to show a seasonal pickup in the 


from $1,440 million a year ago. 


last month of the year, it is generally ex- 
pected that the annual total will closely 
approach the $2,000 million mark, or about 
$1,950 million. 

Major exports and imports from Janu- 
ary through November, 1955, are listed 
by item in Table 1, 

In the past year, export trade got brisker 
month after month. In the first half of 
1954, outgoing shipments averaged $120 
million or so per month. With the only 
exception of December, 1954, however, 
the monthly total markedly rose to $140-— 
150 million from the second half of that 
year to the January-June period of 1955, 
The figure further climbed up to $170-180 
million in the latter half of 1955. The 
monthly average of exports is shown by 
quarter in Table 2. 


Market-by-Market Pattern Changed 
An appreciable change occurred in the 
export pattern in terms of destination. 


THE ORIENTAL ECONOMIST 


Foreign Trade 


1. MAJOR EXPORTS & IMPORTS DURING ~ 
JANUARY-NOVEMBER, 1955 


January- Index 
Item (unit in brackets) November (Jan.—Nov. 
1955 5A as 100) 
Exports 
Tron & Steel (1,000 m.t)-+ 1,798 182.0 
Cotton Cloth (1,000,000 
oq SER inns otsent ow eee eTA 85.3 
Garments ($1,000,000) -- 93 194.8 
Spun Rayon Cloth 
(1,000,000 sq. yds.)--+- 462 183.3 
Fish & Shellfish 
($1,000,000) «one --iesiih BY, 98.4 
Non-ferrous Metals 
($1,000,000) «-++++-++. 60 175.3 
Ships ($1,000,000) «-.... 64 116.1 
Metal Manufactures 
($1,000,000) «eseeeeeee 53 147.8 
Rayon Cloth (1,000,000 
Sq. si) ese ar ne cier ese 1258 127.8 
Raw Silk (1,000 bls,)-+++ 75 115.4 
Imports 
Cotton (1,000,000 Ibs.) +» 975 90.2 
Petroleum (1,000 kl.)-+-+- 10,847 114.2 
Rice (1,000 mt.) ssseeees 1,155 82.7 
Wheat (1,000 mt.) «+--+. 2,092 102.2 
Wool (1,000,000 Ibs.)-+»» 183 127.1 
Sugar (1,000 mt.)+see++++ 944 104.0 
Soybeans (1,000 mt.)++-- 708 156.6 
Rock Phosphate (1,000 
mt.)++eees ceeeececesss A972 108.0 
Timber (1,000 cu. m.) «+ 1,886 112.4 
Crude Rubber (1,000 mt.) 79 106.8 


Source: The Finance Ministry. 
2. MONTHLY AVERAGE EXPORTS BY QUAR- 
TER DURING JAN.-NOV. 1955 
(In $1,000,000) 


1955’s Gain 
1954 1955 over 1954, 
(%) 
January-March +++. 114 144 26.3 
April-June -eeeeess 126 153 21.4 
July-September-+-» 139 lea 23.0 
October-November 152 179 17.8 


Source: The Finance Ministry, 


From January through November, 1955, 
shipments to the United States reached 
$358 million, registering a big expansion 
of $141 million compared with the like 
period of 1954, This gain represented 
nearly one half of the total export growth, 
or $290 million, in this 10-month period. 
Sales were also brisk to Camada and the 
Philippines. Thus, the total exports bound 
for the Dollar Area as a whole was up 
as much as 45% over a year ago. 

With the exception of Pakistan and 
Burma, most clients in the Sterling Area, 
India and Australia in particular, bought 
actively from Japan. Their purchases in 
the January—October 1955 term were up 
38% from a year ago. 

Export trade with the Open Account 
Area, in contrast, shrank by 10% or so. 
Sales gained to Argentina and Indo-China, 
but fell off tangibly to Indonesia, Brazil, 
Korea and many other countries. 

Details of country-by-country trade in 


the first 10 months of 1955 are shown in 
Table 3, 
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3. JANUARY-OCTOBER 1955 EXPORTS & 
IMPORTS BY COUNTRY 


(In $1,000,000) 


Exports Imports 
AsiaeBiaeortyeaes COE” 2a ae eee 
Korea sereeesees 33 (4 26) &8( 2) 
China ae-snsseps. 211.5 Sloe ceaeneat 
Ryukyu ++e+++++ 39 ( 5) ‘12( 4) 
Hongkong ++++++ 69 ( ~.9) 5 f 2) 
Formosa(Taiwan) 48 (© 5)~ 68 ( 16) 
Indo-China++++++ 26 ( 16) 5 (A 9) 
Thailand-++++++- 50 (4 3) 60u(A. BH) 
Singapore +++++» 47 ( 19) bai (mes) 


Philippines --+- 42 ( 18) 74 ( 20) 
Indonesia ++++++ 50 (4 57) 59 ( 12) 


Burma+s+e+esee5 34 (4 3) 45 (© 16) 
India «++++++e2. 68 ( 37) 57 ( 15) 
Pakistan++++++++ 32 (& 10) 41( 9) 

Europe «++ssess+. 164 ( 58) 141 (4 30) 
England +-++++++. 48 ( 10) sh Oy Quel) 
Germany++++++-2 24( 8 44 (4 3) 

North America---- 424 ( 149) 834 (4137) 
Canada ++++-+- “ewan 20) 91 (4 18) 
U.S.A, serseces 358 (141) 63545129) 
Mexico «+++es-. 6 (4 19 67 (293) 

South America+-+- 115 (4 17) 88 (+ 56) 
Brazil «++++++++- 26 (4 41) BL (AaTay 

Argentina ++-+-++.- Peis Oi Kemet 1Sn(A 25) 

Aivicaem eds taioete - 161 ( $2) 51( 6) 
Liberia sessese 37 (18 0 (@ 0) 

Oceamia par tucagen 63 ( 32) 167( 46) 
Australia +++++. 46 ( 25) 146 ( 42) 

Grand Total +-+++.1,593 ( 294) 2,017 (4 59) 

Note: The figures in brackets denote gains or 


losses (*)} compared with the January— 
October 1954 period. 


Source: The Finance Ministry. 


November Foreign Exchange in Black 

With receipts and payments at $237 and 
$188 million, respectively, November for- 
eign exchange was favorably balenced at 
$49 million. 

In commodity trade, receipts from ex- 
ports came at not more than $175 million 
due to the stagnancy of ship and textile 
sales to the Dollar Area. Payments for 
imports, on the other hand, went up by 
$13 million to $155 million, due to active 
buying of rice, sugar and other foodstuffs, 

Invisible trade was in the black at $29 
million, but this balance was $3 million 
smaller than a month ago. Reasons were 
twohold: 1) receipts relative to the U.S. 
Security Forces slipped by about $1 mil- 


lion to $48 million, and 2) payments in’ 


marine transportation showed a gain. 


Jan.-Nov. 1955 Exchange Balance 

Growing month after month, receipts 
from commodity sales summed up to 
$1,756 million from January through 
November, 1,955, or a notable improve- 
ment of $386 million from the correspond- 
ing period of 1954, Classified by currency 
area, receipts were up $345 million from 
the Dollar Area, up $218 million from the 
Sterling Area, but off $77 million from 
the Open Account Area, indicative of the 
increased shipments to the former two 
areas and the dull trade with the last 
named, 


a ee ee eS 
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Payments for imports shrank by $165 
million to $1,671 million owing to the 
contraction of grain purchases, resulting 
from bumper crops at home, and to the 
large amount of payments postponed 
through usance bills. As a result, the 
favorable balance stood at $85 million 
compared with the adverse balance of 
$468 million in the January-November 
1954 period as listed in Table 4. 

Of the total payments, the Dollar Area 
accounted for $780 million (off $282 mil- 
lion from a year ago), the Sterling Area 
for $487 million (or up $160 million), and 
the Open Account Area for $404 million 
(off $44 million). This clearly indicates 
the switchover of Japan’s purchases from 
the Dollar to the Sterling Area. 

Such active U.S. procurements plus the 
export expansion and the import stagna- 
tion combined to cause a marked improve- 
- ment in the overall balance of interna- 
tional accounts. The cumulative total 
from January up to November, 1955, wes 
$2,399 million for receipts and $1,956 mil- 
lion for payments, or a favorable balance 
_ of $433 million. Compared with the black 
- balance of only $17 million a year ego, 
the payments position improved by as 
much as $415 million as shown in Table 4. 

Foreign currency holdings, therefore, 
amounted to $1,240 million as of Septem- 
ber 30, 1955. On the basis of the en- 
coureging conditions in the following 
months, November-end holdings are esti- 
mated to have been well over $1,350 mil- 
lion. And the figure will further climb 
up to the $1,500 million mark. 


4. JAN.-NOV. i955 FOREIGN EXCHANGES 
(In $1,000,000) 


1954 1955 Gain or 

(Jan.-Nov.) (Jan.-Nov.) Loss @ 
RB eceiptd «nce oan 2,082 2,399 317 
Exports »-----. 1,370 1,756 386 
Dollar Area + 431 676 245 
Sterling Area 445 663 218 
O/A Area +> 494 417 = 77 
Invisible Trade 712 643 o 69 
Payments «+++++ 2,065 1,966 ~ 98 
Imports -+++++ 1,838 1,671 @166 
Dollar Area+ 1,061 780 282 
Sterling Area 327 487 160 
O/A Area -- 450 404 446 
Invisible Trade 227 295 68 
Balance s+ereres 17 & 433 415 


Source: The Bank of Japan. 


Japan-China Trade Body Formed 

Authorized by MITI on December isp 
1955, the Japan-China Exporters & Im- 
porters Association (inaugurated on No- 
vember 24) has formally started activities. 
Its members include about 139 trading 
houses, or almost cll the interests thus 
far engaged in trade with China. Top- 
notch officers elected at the inaugural 
meeting were Mr. Saburo Nango (adviser 
to Nichimen Jitsugyo K.K.) as chairmen 
of the board of directors and Mr. Shige- 
yoshi Takami (ex-managing director of 
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Gosho Co.) as managing director. 
_ As may be noted from its Articles of 
Association and Prospectus, the newly- 
formed Association’s main business lies 
in the proper adjustment of exports to 
and imports from China in all respects: 
ive. the variety, quantity, price and quality 
of export and import items, and even the 
method of settlement are to be controlled 
autonomously. For the time being, how- 
ever, its efforts will be concentrated on 
the implementation of the 412 million 
contract signed a few months zgo by the 
Business Mission to China. 

The Association will also launch upon 
a more active drive than ever for relaxa- 
tion of the present restrictions on sales 
to China. For the COCOM list, as widely 
known, is the highest hurdle to the de- 
sired promotion of trade with China. 

The inauguration of the Association in- 
deed marks a long step toward perfection 
of the Japanese setup for bigger trade 
with China, but this kind of trade or- 
ganization is legally under rigid supervi- 
sion of MITI. So it is feared that stricter 
bureaucratic control will be exercised over 
China trade. 


Cotton Goods Sales to U.S. 

The MITI’s restrictive measures en- 
forced since the end of November, 1955, 
on cotton goods shipments to the United 
States are likely to take the following 
bases to be put in force during 1953. 

1. The total volume of cotton goods 
exports to the United States shall be set 
at 150 million sq. yds. or so per year. 

2. For traders, company-by-compeny 
export quotas shall be fixed on the basis 
of transactions in the past. 

3. For spinners, the ‘‘reversed”’ link 
system shell be enforced (i.e. those who 
have imported American cotton shall be 
grented the right to sell cotton goods to 
the U.S., whereas under the ordinary link 
system those who have exported cotton 
goods are given foreign currency alloca- 
tions to buy raw cotton from abroad). 

If end when this policy is enforced, 
however, a friction of interest will cer- 
tainly take place between spinners and 
traders, between big spinners end minor 
interests, or between big spinners and 
weavers. Thus, good results cannot be 
anticipated unless proper counter-steps 
are taken. 

Incidentally, the restrictions on steel 
exports will be lifted entirely before long. 
Reasons are: 1) the proposed scrap iron 
cartel will formally be organized by the 
end of 1955, 2) the increase of steel ex- 
ports has been levelling off markedly, and 
3) protests have been filed by Cenada, 
Pakistan, etc. against this restriction. 
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Against Soybean and Sulphur Imports 

With the growth of foreign currency 
holdings, soybean purchases were rapidly 
boosted in 1955, and the January-Novem- 
ber total reached 710,000 mt. valued at 
$87 million, or up 57% in volume and 
46% in value compared with the like 
period of 1954. On the other hand, there 
was en exceptional bumper crop at home. 
As of October 1, the Ministry of Agri- 
culture and Forestry estimates the total 
crop at about 500,000 mt. 

Following a downward curb in the past 
months, therefore, soybean quotations at 
the end of November dropped to the low- 
est level, or £2,930 a bale, since the 
establishment in October, 1952, of the 
Tokyo Grain Exchange. To cope with 
this situation, soybean growers came to 
clamor loudly for introduction of a price 
support system and restriction on pur- 
chases from abroad. To curb the further 
price fall, the Ministry of Agriculture and 
Forestry has still been refraining from 
allocating foreign funds to about 40,000 
mt. for which en appropriation has been 
made from the foreign exchange budget 
for the second half of fiscal 1955 but pur- 
chase contracts have not yet been signed. 

A similar campaign against imports end 
for protection of local production is also 
under way in the sulphur industry. In 
view of the rising demand et home, MITI 
in mid-December decided to import about 
6,000 mt. of sulphur through the special 
allocation of foreign funds. In protest 
against this policy, sulphur mine workers, 
affiliated with the All-Japan Federation 
of Metal Industry Workers Unions, re- 
solved to go on strike indefinitely as from 
December 21, 1955. They declared that 
such reckless imports would impair local 
mines and the living of employees. 

Meanwhile, Japan’s exports of cotton 
goods to the United States picked up 
markedly since early 1955 with the ship- 
ments for the first ten months (January 
to October) amounting to some 105,000,000 
sq. yds. or about twice the annual total 
exports in 1954. At this rate, the all-year 
exports in 1955 are likely to top the 
120,000,000 sq. yds. mark. Among the 
cotton fabrics purchased by the United 
States, gingham, velveteen and corduroy 
made particular headway in 1955. During 
the first nine months in 1955, American 
purchases of gingham reached 24,000,000 
sq. yds. (four times the 1954 purchases) 
ond of corduroy and velveteen 5,800,000 
sq. yds. (70% gain over 1954). Among 
the secondary products, sport shirts and 
blouses advanced markedly with the Janu- 
ary-September shipments reaching 2,200,- 
000 sq. yds. (as compared with 210,000 
sq. yds. in 1954). 
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Three Major Cotton Mill Companies 


Business Improved :—It had been ex- 
pected that the cotton mill operators 
would obtain better results for the haltf- 
year ended October 1955 than for the 
preceding business term, and this predic- 
tion, it turned out, was correct. Since 


the reports of all ten major operators 
are not yet available, this article will deal 
with three—Toyo Spinning Company, Dai- 
nippon Spinning Company, and Kanega- 
fuchi Spinning company. Table 1 shows 
their business results. 


1. BUSINESS RESULTS OF THREE MAJOR MILLS 


Business 
Term 


Oct. 1954 
Apr. 1955 
Oct. 1955 
Oct. 1954 - 
Apr. 1955 
Oct. 1955 
Oct. 1954 
Apr. 1955 
Oct. 1955 


ended 
April last, the gains in profit registered 
by Toyo, Dainippon, and Kanegafuchi 
were respectively 74183 million, £271 
million, and ¥148 million; while their 
profit rates went up 8.5, 10.3 and 16.6 
points, But the difference between the 
results for the two terms was more than 
is obvious from the profit figures. Table 
2 shows that for the term ended April 


eee ree eeseoene 


Toyo cee. 


Dainippon «+. 


Kanegafuchi 


As against the business term 


Average Paid- 


Up Capital toft (in _ Profit Dividend 

(in SE xnillion, Soo MCA) Bare 
4,300 863 40.1 22 
4,300 798 37.1 22 
4,300 981 45.6 22 
2,100 619 58.9 30 
5,25) 487 18.5 18 
5,25) 758 28.8 18 
1,780 183 20.5 20 
1,780 256 28.7 20 
1,780 404 45.3 20 


last, Toyo’s profit of 3£798 million in- - 


cluded 3£800 million brought in from the 
price fluctuation reserve. But for the term 
ended October last, although the same 
amount of 3300 million out of price 
fluctuation reserve was added to profit, 
there was a loss account of 435 million 
resulting from depletion of inventoried 
assets; so actually *¥135 million was 
newly withheld in reserve. 


2. PROFIT/LOSS FIGURES OF THE THREE MAJOR MILLS 


(In 


Toyo Spinning 


million) 


Dainippon Kanegafuchi 


b a Sh eee eee, 
Apr. ’55 Oct. 55 Apr. ’55 Oct. 55 Apr. 55 Oct. °55 


Term Term Term Term Term Term 
Gross Sales +ssesesesss eeeee 21,935 22,665 16,191 16,857 19,583 19,983 
Cost of Product ++.ss+.6. eee 19,393 19,768 14,750 15,214 17,809 17,570 
Sales Profit s+seessessseeees 2,542 2,897 1,441 1,648 1,774 2,413 
Business Expenses +++++e+es. 1,048 1,073 583 577 Leta 802 
Business Profit ++++eseree sone 1,494 1,824 858 1,066 1,003 1,611 
Non-Operating Profit -+.s+e+. 2,465 2,312 1,481 1,444 1,748 1,563 
Transfer from Price 
Fluctuation Reserve 2,100 1,900 1,205 1,205 1,300 1,300 
Non-Operating Expenses «++. 3,161 3,156 1,852 1,752 2,495 2,770 
Interest Paid ¢+esesessseees 897 820 580 496 902 858 
Inventory Depletion+++++++. —_ A435 — — 94 312 
Transfer to Price 
Fluctuation Reserve++++.«. 1,900 1,600 1,205 1,205 1,300 1,266 
Profit for the term -+ecesesee 798 981 A487 758 256 


In the case of Kanegafuchi, a profit of 
¥255 million was stated for the period 
ended April last; but this sum included 
¥ 154 million in refunded corporation tax, 
so actual business profit was barely over 
£100 million. For the October term, 
although there was a transfer of 334 
million to profit from the price fluctuation 
reserve, this was more then offset by the 
loss account of 3£312 million for depleted 
inventoried assets; and a net of 3278 


million was put into price fiuctuation te- 
serve, 


Dainippon alone of the three showed 
the same results whether by profit figure 
or by the profit and loss statement; and 
this explains why the gain in profit is so 
much greater than in the case of the 
other two companies, 

In this way, the business results for 
the October term were notably better than 
those of the preceding half-year, The 
Teasons were, generally speaking, expan- 
sion of sales and betterment of earning 
capacity. the April term, 
were up ¥730 million 


As against 


sales figures 


for Toyo, up £666 million for Dainippon, 
and up 400 million for Kanegafuchi, 
while, the profit against sales rates also 
improved, as will be seen from Table 3. 


Business Relatively Unprofitable :—As 
against the April term, the cotton goods 
sales of the three cotton mill operators 
were in the October term: up ¥1,181 
million for Toyo, up ¥165 million for 
Kenegafuchi, and down £206 million for 
Dzinippon. There is the likelihood that 
actual sales quantity did mot decrease 
in the case of the last named, particularly 
since 59 percent of the cotton goods sales 
of this company is export was against the 
53 percent level maintained by both Toyo 
and Kanegafuchi, The 165 million gain 
on the part of Kanegafuchi probably indi- 
cates a much greater quantitative increase. 
In all cases it appears that sales are being 
made at somewhat lower prices than dur- 
ing the preceding term; and the result 
has been that the rate of profit as against 
szles of cotton goods declined to 6.6 per- 
cent in the case of Toyo, 6 percent for 
Dainippon, and 5 percent for Kanegafuchi. 
At this level it seems that sales and ad- 
ministrative expenses and interest on loans 
are insufficiently covered. 


Consequently, the gains in overall pro- 
fit are not due directly to cotton goods 
production and sale. Nevertheless, the 
sharp rise in demands during the summer 
did clear out considerable amounts of 
inventory. This, together with the hold- 
back on raw cotton procurement resulted 
in the sharp decrease in inventoried assets. 
In consequence the borrowings of the 
mill operators also declined. Looking at 
the totals, as of the end of the October 
term, of their notes payable, short term 
borrowings, debenture issues, and long- 
term borrowings, Toyo had £13,135 mil- 
lion outstanding, 3£2,461 million less than 
at the end of the preceding term; Dai- 
nippon’s indebtedness stood at 3£8,800 
million, down £1,745 million; and Kane- 
gafuchi had 3£13,651 million outstanding, 
down 1,028 million, 


In this manner there resulted a decrease 
in interest payable: including discount 
charges on notes receivable, the interest 
payable by the three companies was for 
the October term as indicated by Table 
2, Toyo paid 820 million, ¥77 million 
less than in the preceding term; Dainippon 
paid *¥495 million, ¥84 million less, and 
Kanegafuchi paid £858 million, £44 mil- 
lion less, 
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Wool and Rayon Goods Profits :— 
Positive gains in profits were made possi- 
ble by the boom in wool and rayon goods, 
notably the former. Table 3 shows that 
wool products sales in the October term 
were 3£6,259 million for Toyo, actually 
3£269 million less than in the preceding 
term. But sales profit stood at £1,493 
million, 3347 million more than for 
the preceding term, while the profit 
rate as against sales shot up to 23,9 per- 
cent versus the 17.5 percent of the April 
term. Since with Dainippon and Kanega- 
fuchi sale of wool products went up res- 
pectively by 3528 million and £165 mil- 
lion, it may be that the beneficial effects 
of this type of production and sales were 
even greater than in the case of Toyo. 

The reason for Dainippon’s wool products 
division’s low profit rate as against sales 
is its high capacity, compared with the 
other companies, in worsted yarn. Also 
this company’s practice of not including 
the cost of publicity in its pricing contri- 
butes to the low rate. 

At first sight, the effects of the rayon 
division operations appear to vary widely 
’ by company. In the case of Toyo, sales 
in the October period at 3,543 million 
were down 182 million from the pre- 
ceding term, while the profit rate (versus 
sales) also declined 1.4 percent to 15.6 
percent. With Dainippon, gross sales 
came to 2,192 million, indicating a gain 
of 34311 million. The profit rate went 
up to 6 percent as against the former 
5.5 percent; but this is less than half 
Toyo’s rate. Kanegafuchi sold ¥3,995 mil- 
lion-worth of rayon and rayon staple 
goods, This represents a gain over the 
preceding term of ¥290 million, while 
the profit rate-went up from 10.1 percent 
to the 13.3 percent level. 

Generally speaking, the rayon and rayon 
staple market was inactive in the first 
half of the term under review, with re- 


covery seen in the second half. This may 
have affected rise or decline of sales, 
while the profit rate may also have been 
touched. However, 
profit rate went up in some cases to 13 
or 15 per cent seems to indicate that the 
boom is far from petering out. 

Dainippon’s low profit rate, which was 
noted before, was due in part to the losses 
incurred by the vinylon division; and in 
rayon and rayon staple this company pro- 
bably did as well as Toyo and Kane- 
gafuchi, -Dainippon’s vinylon operation, 
stepped up to 7-ton output has greatly 
reduced costs, so the chemical fibers di- 
vision of this compzny will shortly be 
approaching the profit level maintained by 
the others. It cannot be overlooked that 
in the case of Kanegafuchi and Dainippon 
the contribution of the silk division has 
been appreciable. 


Outlook for the Future :—Forecasting 
the outcome of the current term (ending 
April 1956) is as yet difficult. A little 
more of what occurs will have to be seen. 
Nevertheless it can be judged from the 
present situation that since the cotton 
yarn and fabrics market is firmer than 
during the October term there will be 
some increase in cotton goods division 
earnings. On the other hand, the wool 
market has softened since September last, 
so since there remain stocks on hand of 
fairly high-cost raw wool the earnings of 
the wool products division may decline. 
If much change cannot be expected in 
the chemical fibers field, the result for 
the current business term will be com- 
pounded out of rising cotton goods earn- 
ings and possibly declining woolen goods 
profits. With this in mind, nothing better 
than little or no progress can be predicted. 

Another factor that cannot be ignored 
is the expectation of cheaper United States 
cotton, which is preventing the cotton 


3. SALES AND SALES PROFIT RATES OF THE THREE MAJOR MILLS 
(In ¥ million) 


Toyo Spinning Dainippon Kanegafuchi 
———— 
Apr. 55 Oct. 55 Apr. 755 Oct. ’55 Apr. °55 Oct. 755 
Term Term Term Term Term Term 
Sales 

Cotton Goods +++erre+++ 11,683 12,869 8,764 8,563 9,254 9,279 
Woollen Goods ++++++*> 6,528 6,259 4,572 5,100 5,070 5,235 
Silk Goods +eeeeeereres _ = 968 1,002 2,389 2,299 

Rayon and Rayon Staple 
iaeeria basin hessnceassaips! 52025 3,543 1,881 2,192 2,805 3,095 
Other cesrescvcesesceres is —# = —_— 65 74 
Total ereresersceseres 21,925 22,665 16,191 16,857 19,583 19,983 

Sales Profit Rates (%) 

Cotton Goods erersesee" 6.5 6.6 7.8 6.0 5.3 5.0 
Woollen Goods ++*++++* 17.5 23.9 11.9 18.0 13.1 22.0 
Silk Goods cesserserese — 11.6 10.0 135, 16,1 

Rayon and Rayon Staple 
Goods everseeeerereees 17.0 15.6 a 6.0 10.1 13.3 
Other escreseeeeeresseves 2, — —- — 16.6 19.0 
Overall seseseseeesere 11.6 er 8.9 10.0 9,1 12.4 

Sales-Cost of Product 
Note: Sales profit Rate= Seles x 100 


the fact that the ~ 


manufacturers from outright cheerfulness. 
Nevertheless, they appear to be hedging 
against such softening; and once the bot- 
tom is reached they can look forward to 
better days. 

Toyo Spinning is reportedly working 
on upping its rayon staple capacity by five 
tons. It also appears that Kanegafuchi 
has plans for expanding its rayon staple 
operations. Dainippon with the completion 
of its vinylon capacity expansion and with 
operation in the black, is expected to 
direct its efforts to processing and finish- 
ing, which heretofore have tended to be 
neglected. In this way, each company is 
engaged in new projects and is attempting 
to avoid stagnation. 

Both Toyo and Kanegafuchi are ex- 
pected to undertake recapitalization, in- 
cluding capitalization of the assets revalu- 
ation reserves they hold, not later than 
the end of 1956. Rumors are that Toyo 
will up capital by 50 percent by sale of 
shares with stock dividend tied in at the 
rate of 0.3 to each new share; while 
Kanegafuchi’s plan is said to call for 50 
percent increase in capital by new shares 
issue with stock dividend shares at the 
rate of 0.5 to each new share. 

Shares prices currently are: Toyo Spin- 
ning, %¥159; end Kanegafuchi, 129. 
Their bottom prices are: 117 and ¥77. 
Toyo’s dividend rate immediately after 
recapitalization is expected to be 18 per- 
cent, and Kanegafuchi’s 15 percent. 
Then their yields, respectively, will be: 
Toyo, 7.6 percent; and Kanegafuchi, 9.7 
percent. Toyo’s expected yield is down 
close to break-even, but Kanegafuchi’s 
is a high rate. Dainippon share quotation 
at 385 with a dividend of 18 percent 
represents an extremely high yield on 
nearly 11 percent, but this is likely to 
undergo correction. 
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rea de Pi ooe in ce economic aa are enormous. 
st carefully examine these differences in substance and 
ter that lie beneath the surface of our economy today. 
penese economy has remained basically a free capitalist 
onomy. And its leading personnel have generally retained 
their positions. We can therefore evaluate correctly the post- 
war economic changes end the future outlook in economic 
trends by analysing prewar economic development in Jepen, as 
long as we take into account those points that have changed 
greatly through the war. 

In this sense, this book provides an excellent Bate for un- 
ee the Japanese economy correctly. The author, Mr. 
Takehashi, is well-known throughout the world from his meny 
books as en analyst of business conditions. His books, articles, 
and public activities have covered a span of forty years. He 
not only enalyses economic conditions according to theory, but 
he also graphically describes with great insight the thinking 
of the political end economic leaders under those economic 
conditions end what measures these people took. His econo- 
mic analyses excel in this respect in particular. The book is 
not only a history of the. financial world, but also a good 
history of economic policies. This voluminous survey describes 
in detail various phases of economic changes, the reactions of 
leaders in the economic circles to these changes, and Govern- 
ment’s policies, beginning with the economic conditions just 
before the outbreak of World War I in 1914 and finishing just 
before Japan entered the Pacific War in 1941. 

Among the phases of economic change dealt with in this 
book, the one that would be anzlogous with the present time 
is the period of world panic between 1930 and 1933. Though 
different in their backgrounds and basic conditions, the two 
periods have in common the problems of overpopulation and 
employment that acutely require solution and Japan’s enthusias- 
tic efforts to expand exports which have drawn the world’s 
attention. 

The two periods, however, are markedly different in terms 
of the world situation. In 1930’s all capitalist countries suf- 
fered from unemployment and the trend in world trade was 
toward restriction of trade. Today, however, labor tends to 
be scarce in some capitalist countries, and the trend is toward 
freer world trade. Moreover, Japan cannot and would not ex- 
pend into Manchuria or the Chinese mainland to solve her 
overpopulation problem as she did in the 1930’s. We are try- 
ing to solve our employment problem in an entirely different 
way. For that purpose, however, expansion of export trade 
is absolutely necessary. Unless foreign countries cooperate 
sufficiently in the expansion of Japen’s export trade, her em- 
ployment problem cannot easily be solved through trade. 

In this sense, our experience in the 1930’s should be care- 
fully analyzed. 

The second volume of this book describes in detail the 
period of financial crisis in 1927 to the panic of 1930-31. 
The first volume could be regarded as the description of va- 
rious causes of this panic and how it developed. ‘The third 
volume, is a history of successive events that led Japan into 
the Pacific War. The circumstances that brought about the 
economic conditions in 1930-31 were of course entirely dif- 
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John Stuart Mill 
by Karl Britton (Pelican) 

Penguin Books Ltd. 1953. pp. 224. — 

Mill’s philosopy and the still strong streams of tradition in 
Jepen are poles asunder. True, there are such intellectuals 
worthy of the name in Jeapen as Mr. Shintaro Ryu or Mr. 
Shoji Kimura. But amidst the hue and cry of quasi-intellec- 
tual egitators, most of men in the leadership of practical affairs 
of steering Jepan’s course have indifferently retained their so- 
called Japanese character, as such an able old Japen hend as 
Mr. Compton Pzkenham testifies. 

The life of John Stuart Mill provides young Japanese in- 
tellectuals with many phases that interest them with thrilling 
relevancy. When one of Jepan’s most pressing problems is 
how to cope with her teeming population, we read with appre- 
ciative smiles that ‘‘both Jemes Mill and Francis Place had 
advocated the teaching of direct methods of birth control: and 
for his outspoken advocacy Place received the opprobrium 
which he fully expected.’’ ‘‘Francis Place himself had fifteen 
children, James Mill nine.’’ (p. 17). 

If most of those Japanese who occupy the seats of leader- 
ship have not changed, one of the best fruits brought forth 
by what Japan has learned through the war, the defeat, and_ 
the occupation, is the progress of Japanese women now re- 
vealed in their less inhibited manner in which they try to ex- 
press themselves. Indeed, one of the most remarkable features 
in the postwar Japamese press is many thriving women’s col- 
umns. In this respect, the famous aspect of the life of Mill 
who early recognized in Mrs. Taylor the most admirable per- 
son he had ever known makes a pertinent reading for both the 
Japanese and those foreigners who are interested in the course 
of social progress in Japan. 

Prof. Britton has given a well-balanced introduction to the 
life end teaching of one of the fathers of empirical thought in 
Great Britain. He first sketches the life of Mill (Chapter 
One). Then he goes on to describe Mill’s ideas on ethics and 
politics (Chapter Two & Three). In the rest of the chapters 
(Chapter Four, Five & Six), the author carefully examines 
Mill’s philosophy that reflects the versatility of the men who 
admired Goethe’s ‘‘many-sidedness,”’ (Masamichi Kano) 
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1. Business Indices 
= 
Bank of Japan Account (1) Postal Monthly Report of 
an \ SS All Banks (1 
(In million yen) Savings Banks (1) Tokyo Stock Prices (3 
Year @ Wonth (2) (In million yen) 

Note fo. et dee (In mil- ‘ ae Simple Turnovers Interest 

rental Hh rai tion’ én) Deposits | Advances Wonee Arithmetic | (In million Yield 

Mean issues) (%) 
GS Soppbanceeoe 187,560 43,906 81,8 
1948 eeveeeeeeees 241,510 54,238 1877157 30°57) -826°417 246159 aa mM yiatie es 
ee ge a 306,012 77,792 182,339 92,694 136,855 494,431 9 66 ay a8 
1950) seeceeeceens 321,873 123,251 143,683 134939 eo ee pa aes 255,934 6.89 
1951 cccccceccees 405,318 179.502 117.883 168284 1 ay? we * : 512,110 9.56 

274,448} 1,241,180 136.10 
Fedo wncsteane~. 453,294 241,134 143,472 219,361, ‘1,816, "308° ; peed Sales 11.78 
1,816,619, 1,808,130 245.67 ; 
cc le cent ee 508,276 307,490 190 326 Dae Oss 816,619 808, : 124.08} 2,002,637 10.33 
9 2,371,556, 2,391,795 390.90 
eee ; 138 ; 871, 1391, : 156.05] 2,091,539 7.55 
519,697 365,477 250,447 377,907| 2,749,568, 2,830,895 340.79 110.94) 1,238,495 9.49 
1954 
oS eae 534,214 399,583 202,991 370,777|  2,682,898| 2,710,976 335.77 110.35 131,264 9,18 
Ffellighatats ors.ccdleresictes.« 524,001 394,849 199,244 386,898] 2,68 } 
9 9 2,986|  2,728,70 : ; 
ee EF weit korea 521,724 406,279 193,934 394,464| 2,715,272 oe ae nee eh ao 
September +++++++ 515,346 389,845 200,379 400,241| 2,825,818, 2,785,488 352.76 110.59 109,187 9.48 
October «+eseeeees 529,814 356,769 288,562 408,878|  2,789,468| 2,807,740 4 ; 
sae eal eae “tale ' : ,789,463 807, 340.50 104.91 88,738 10.35 
eS dees ee = 378,177 413,451) 3,086,687] 2,885,702 324.51 97.74 89,334 9.74 
pee 5 243,374 483,573 422,881] 2,884,513 2,911,968 337.14 101.50 131,267 8.87 
1955 
January +++sseeees 561,410 236,793 441,003 445,709| 3,001,309] 2,898 
; : ,001,3 93,528 370.74 110.40 213,101 8.4 
aes Ness 546,922 262,094 399,133 449,897; 3,024,696] 2,908,920 374.82 110.50 215,731 aA 
arch++rseeeseees 530,703 252,131 482,238 445,253) 3,161,431/ 2,926,600 354.69 99.94 117,061 8.79 
April) s000-ese.00- 550,533 205,154 429,798 444,624| 3,139,498] 2,923,782 351.89 97.00 99,146 8.86 
— La nore 622,201 204,074 408,378 450,358} 3,195,634] 2,937,268 349,88 96.49 104,623 8.49 
oF EE Ses ae ; , 374,112 457,480| 3,218,722) 2,959,475 354.47 102.22 142,147 8.35 
; : 3 
July sss ccceseesens 537,881 184,426 384,445 472,007| 3,257,274| 2,986,291 355 

; 56 105.29 4 ; 

“ ‘August ++eeseeees 540,848 164,416 413,333 476,731| 3,304,048, 2,999,230 377.48 111.85 pee a 
September +++++++- 529,846 143,456 393,214 479,439| 3,462,719] 3,030,147 386.16 113.88 220,764 7.60 
Gsioher Fak Bale ditt 549,248 83,091 461,140 487,648) 3,425,794) ~ 3,036,057 401.47 116.60 314,075 7.15 

ovember +e+++ee- 9,346 64,233 448,116 - ae & 401.58 116.46 290,766 7.35 
Ag. Previous 
Months eseeesess @ 1.8 © 22.7 Oo 2.8 @ 1.7 o I.1 @) 0.2 m 0.0 
F a . ne . oO 0.1 oO 7.4 @ 2.8 
Ag. Corr. Month 
in 1954 sceesese wm 3.2 © 78.5 wm 18.5 @ 19.3 @ 22.8 @ 8.1 @ 23.7 @® 19.2 cb 225.5 @& 24.5 
Tokyo Wholesale Export & Import 
Prices (1) Tokyo Price! Eudices (1) Cost of Consumer Prices (#) 5 ec ia oe 
Year & Month betel Eevhie — Ee ey) ae patie Household (5) 
Prices (1) Eto 
= 1934-1936 1 ac 
1952=100 | 1984-1886 | jor4—100 | Exports | Imports | (1g 1e-s00)|  Tokve | All Cities | All Cities | Tokyo 
AGET nH suasaite ne 4,815.2 7,811.5 = a 236.1 42.7 38.2 4,684 5,46 
: f , 9 
Oe rrr —|  —-12,792.6| _—- 22,912.6 ee = 472.9 74.0 69.9 8°780| 10,606 
1949 erase ness = 20,8764 ee = = 607.9 92.7 92.2 11,885 14,092 
erases es 0. 36,628.7 115.6 107.8 541.1 86.1 85.9 11,980 14,13 
” , ? . 4 
et aie. g4, 2630) § 47,4118 165.5 136.3 637.4 100.0 100.0 14,410| 16,138 
1952 ,, cerseers 100.0 34,921.5 46,138.0 134.9 122.1 681.9 104.2 105.0 17,862 19,741 
1958 ,, cesceees 100.4 5,157.3 47,446.1 127.9 110.1 782.1 112.0 111.9 22,118 25,133 
ie ee 99.7 34,926.7 50,400.9 123.0 105.7 850.2 118.1 119.1 22,678 26,517 
1954 
NEE E Gait c sisihs 350 97.9 34,299.0 50,569.7 118.6 104.6 848.5 119.1 120.8 22,787 26,952 
Miscabcrs<cs0<<s 98.8 34,614.3 50,197.2 119.0 105.9 845.4 116.7 118.3 21,673 25,440 
ee ekseet lassie’ 98.1 34,369.0 50,100.0 120.3 107.5 839.9 115.6 117.6 32,506 38,110 
1955 
Pidary ~os% ap vines 98.4 34,474.1 50,570.0 120.4 108.0 851.7 116.7 118.7 20,749 24,095 
February+++++++++* 98.9 34,649.38 50,921.3 122.0 107.6 859.5 117.0 119.0 19,518 22'808 
a a 99.2 34,754.4 50,562.4 123.6 106.9 857.1 116.4 118.4 22,576 26,714 
apeiichcos'sstvvs'o ve 98.3 34,439.1 50,310.4 124.5 106.1 865.0 118.2 119.1 22,475 "13 
475 26,431 
ee ee 97.5;  34,158.8 49,838.5 123.3 106.8 861.9 117.0 118°2 22,200 25,800 
Juneseseseseseeers 96.7 33,878.6 49,429.3 122.4 106.1 865.0 116.2 117.6 21,965 26,349 
Aidligiesavesosesewirs 97.0 34,983.7 48,245.6 123.4 107.2 847.7 115.1 117.0 23,490 30,351 
‘August s++eeeeees 97.5 34,158.8 48,502.2 124.0 107.4 833.6 116.3 117.8 22,401 25,256 
September ++++++++ 97.7 34,228.9| 4 48,555.1 123.8 A 105.6 832.9 4 115.6 117.4 21,905 25,910 
October «++++e+es* 97.9 34,299.0) * 48,382.9 123.3 104.9 829.7 117.5 119.0 23,233 27,641 
November -++++e+ ne a 48,053.6 oo . 832.1 115.5 OC ot oe 
December eeovevcs ee oe ee oe ae 832.9 oe oe oe oe 
Ag. Previous ; 
Monthe«++eeseee @ 0.2 wm 0.2 oe 0.7 @ 0.4 @ 0.7 co 0.1 © 0.1 m 1.4 @ 6.1 wm 6.7 
Ag. Corr. Month 
in 1954 secvees 0 0 © 4.3 @ 3.9 @ 0.3 o 0.8 © 1.0 @ 1.5 @ 1.9 wm 2.6 


Sources: (1) Bank of Japan, 


(2) Ministry of Postal Services. 
(3) Tokyo Securities Exchange. 
‘4) The Oriental Economist. 

(5) Statistics Bureau, Prime Minister’s Office. 
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40 
2. Business Indices 
: 2 No. of | Atnie = 100 
Cc tion Level (1) Manufacturing Fouee No. of Un- poten hth hl _ 
onsumpti ini 
(193 4=100) Industry Wages Indices | Employed | employed Rusinges Mining Manufacturing 
Year & Month (2) for Mfg. |(In 10,000) (In ae 4 Manu- : : 
Non- Nomi- Industries (3) ao aeP) I ane tee oe som. 
Total Urban | trban nal ea} (2) (3) Bae turing able | durable 
it x 46.2 37.4; 44.9 26.6 
ge ec te ah 065.4 —| 1,580) 30.2 ) 
i eee es —| 4,381; 48.6 a are a padre eciays Wa = 
A I aA ee a rh Za 56.0 —| 7,516) 66.8 102.4 Beer Be i hte a 
195Dsecccescrecesseece 79.3 69.8 93.5 | 9,185 85.4 97-1 3,572 44 88.0 83.6 | 110.0 66.7 
pen taaeer uy goers a 68.9| 103.4) 11/708 92.1 103.1 3,622 39 119.4| 114.4] 164.3 89.2 
ee eee 96.2|  80.2| 120.1] 13,516] 102.3 102.3 3,728 AT) VERE ey 126A STE paeeaae 
Resse ctshcetetnanss aah, 7 108.8) 294.0) 2131 0ille 45,927 eemtOr Ss eee By22P a6 He aaeraet phere ic 
Poe scastce co cas ae 2 114.7 | 000 | 136.7 |) wh6,807 lam 1080 104.0 3,958 48| _173.5| 166.9] 213.2| 150.3 
June: eee is...) 05.8) 90.6) aasis | 47,6871 dia9 ee oa Be 16808 Iie Sele | oP ae 
TRO caeeseaksaciele, BATE2 | 1089| “1246 \h. 19,088 -lnn, 300-7 104.6 4,117 64 168.3| 161.8| 202.7; 146.2 
ca a eee teter 108,11) | S008) Medea 15,799)», 103,1 103.6 4,000 71 164.0) 157-5) 199-1 | 4Gee 
ceciember aero wie AOE A le 1 O1c7 | 126ilned4 S43, OTR 103.1 3,993 65| 169.7) 163.5) 196.9) 151.8 
ae yee Mage 97.1; 135.1| 14578 96.6 102.6 4,159 67 177.6| 171.0) 200.4| 161.1 
Tie car Peers deal 114.0 96.7| 189.9] 15,019) 102.2 ey sae ee Th ME ERP PIEN neuer =: 
Eetcmber ierstgetsesael 22 160.5| 148-6) 178.8) 25.623 | 9, 467.0 101.6 3,868 60 180.0| 172.9) 204:3| 163.5 
1955 
Roeder heeakiawssco sim LTA-Si | 101s. ul ci 4 leita BOS eet ae.s 100.9 3,621 63 158.9)| 152-2), 182.6 | aealalan 
os wae ail Cort 93.0} 143.6| 147854| 100.5 100.6 3,754 66 169.4| 163.0] 197.1] 151.3 
Wipro oapiccmiccce tensile © 119.8) V200.610 \148e7 F142, 7001 09.5 101.1 3,984 84 185.2) d7F-B 2 3Sea ees 
NCS gr Games aa Las 97.3| 137.8| 15,192| 101.3 103.0 4,126 70 181.1|  174.1|- 218.7| 160.2 
Neve sessstaesnase---cf) enl0G.0) 504.8)| 122 euieni4, 402 uetoOrs 102.6 4,315 66} 181.5/ 174.4) 218.9/ 161.1 
Timerniscssaheeescsoslle SORT He Loita he W1Si4 Imedm0IS WE ade S 117.0 4,302 68 184.4) 177.6) 219.0| 165.3 
Malycsecccesccaseeeoted) 20018 | 2189] 126.1 feudGsO73 jum ee. 7 117.0 4,211 72 187.1 aes 216.0 | . 170.6 
React cGutac tances rate et ia.S 95.7| 142.7] 15,599| 108.9 116.8 4,148 71 189.2 2.7) 232.2) 171.7 
Sy eee ee a ek pe -> | 44,983) 106.4 116.7 4197 67| 4 193.3| 4 185.3| 4296.9| 4 175.0 
[ok pene eee a8 2 S 3 “ ue 4.329 72 192.7] 185.3/ 232.9| 169.7 
Ag. Previous 
Monthssseeeesssseee]/ ( 5.0| 7.0) 13.2} O 3.9] © 2.3) © 0.1 ® 3.4) @ 7.5) © 0.3) @ 0.6) & 2.6} @ 3.0 
Ag. Corr. Month 
in 1954 seceeeeeeses| Gy 5.9) G 11.2) wm 6.2) & 3.0] @ 8.8) © alee @ 4.3) @w 7.5 @® 85] @ 8.4] w16.2| @ 5.0 
: Pro- Foreign Trade _ 
sea ducers Foreign Trade (6) Volume Indices Foreign Exchange (7) 
me Stock : Depart- (In $1,000) (1984-6100) ($ 1,000) 
(1953=100) Indices | seller’s | Car- ay (1) 
| Rinse | aes ith) Se 
Year & ; Piled-up Manu- (4) (5) Sales 
Month Piled-up| Im-  |facturing (5) 
Materi- | ported | Total 
als Materi- (4) Exports | Imports | Balance | Exports | Imports| Received Paid Balance 
Indices als 
(4) ae 1950=100 1941=100 
1947 av. sess is = a —| 72.1] 1,188.6] 173,568) 526,120| 4 352,562 = = = = Zs 
1948 ,, see = = _ = 82.3) 3,036.1] 258,271) 486,220] 4 425,949 7.5 17.8 = = ae 
1949 ,, +++ = 86.9| 5,499.8} 509,700 904,845 4 395.145 16.1| «28.0 wi a oe 
1850 ,, +++) 70.7) 40.5, 100.0, 100.0, 87.4) 7,690.2, 820,055, 974,389; 4 154,284 29.6 82.8, 1,008,310| 677,207 $81,103 
1651 4, s+++/ 82.9 68.6 108.8, 83.4) 106.2] 11,943.3/ 1,854,520| 1,995,039| 4 640,520) 31.4) «48.3, 2,240,580| 1,909/278| 3317303 
1952 ,, ++++| 88.3, 78.9] 124.4) 85.5] -103.3] 15,108.9| 1,272,915 2,028,193] 4 755,278) 31.4 ~—«#54.2| 2'238°197| 19248 
952 ; : 1238, ,924,815, 314,312 
1958 ,, ++++) 100.0) 100.0, 121.4! 96.1] 105.7) 19,818.1| 1,274°843| 2.409638 41.134°795| 25. 7 12 3 A 
1954 100.6, 96.8} 159.4} 109.2 105.6, 22'193.7| 1,629°339| 2.399/404| 4’770°0 ra a6] 2°309' 2641, 2 20s saci ae ee 
Date sais : : : 2 6 22,193.7| 1,629, 399,404) 4 770,065) 46.3, 76.6, 2,309,264) 27209296, 99.967 
1954 
August +-+-] 106.3) 101.3) 179.8] 108.5] 105.4/18,558.6| 141,500 167,390 4 95.8 
9 ‘ -4| 18,558. 3 90/ 47.5) 63.4) 197,019 158,606, 38,412 
September ++) 101.9) 95.3) 173.8 111.8| 104.4) 14,887.0] 134,155] 147,577| © 18,422] 46.0 -56.0| 1947811| 186,142 38°669 
Ctober +++/ 98.3) 92.7) 167.4) 107.2) -107.6| 23,147.4| 161,811| 165,580 4 3,719]  54.8|  68.6| 210/686| 157 901/53 '464 
November "| Sted) 86.7) 162.2) 108.5) 105.1] 28,260.4) 140,502) 150,399] 4 9\897| 49.8, —-58.3| 193,062] 1467725) 46966 
ecember +. : $2.2) 151.1) 101.7] 108.5) 49,182.7) 190,022| 172,945, 17,077, + 68.7| «68.4 «227,005 + 144'882| 82.128 
January +++./ 88.3} 83,5] 149.4] 102.3) «102.3 17,166.4| 119.239/ 174.318| 4 5 
9, 3 23 : 23 8 55,079} 41.6) «66.9, —-191,541 
February++-| 88.4) 83,8| 145.9] 104.6 103.5|16,150.0 146,665 174’257| 4 97'599 ; 66. : ie sie 
per? ae Be 9 50.0 6.4| 176,575| 172,184, 4.390 
Mare ‘aire 2.1/ 141.3, 108.4) 100.6] 23,182.9, 166,486) 227,871| 4 61,384 58,1} 95.2) 209.375| 167542 41833 
Moyeecl este] 28:8] 147-2) 111.8, 102.5 2,246.1] 152,250] 217,591] 4 65,360| 63.8] 82.4, 206.5091 200;153| @aBs 
Maviae rosa) «00-1 86.0 jpu:3| 111.9 102.3] 19,786.) 147,798 214,976, 8 67,178] 48,8, 78.8] 195,346) 196,661) .. 1.816 
; 7/ 109.9] 105.8) 19,684,9] 159,696, 218,056 & 53,360 54.41 81.7) 226,527| 173,211| 53,316 
July ++++++.-/ 99.3] 97,91 158.81 114.31 98.9) 25.897 
3 é 37.9] 159,933, 203,683, 4 43,750/ 54.21 «77.3 
dee PAL 96.2 ++] 126.7] 107.9] 19,050.5| « 175,995] « 207,627| 4« 317639, §0.7/ 79.0 234°089 hone ees 
oN . Fi ee ee ’ ? 
Ce ante Bo a3 a 5 ee 16,660.5 ee 4 180,411 «14,161 58.8 69.1] 257,685] 175,727; 81,958 
Rie : : - ,900| 4 203,189] 48 24,289 a -+| 4 240,401] « 171,734] 4 68,666 
as ++] 168,586] 222,831 & 54/245 * ++] 237,000] 188,000; 49000 
Ag. Previous 
Month-...| @ 2.1) « 4, 
ie © 4.6) cd 2.0) @ 10.8) © 0.5) | 12.5 @ 10.8 wm 9.7 —| © 1.6) © 12.5 © 1.4 @ 9.5 mt 
Month in 
HESS Seeley 57) _ 
= : ) | © 3 3.7) 6 co) 16. 5] 16, 18} com 21 1 11.9 __ & 20.0 Ae 48, 2 —|_ @ 27.8) w& 23.3 22.4 @ 28.1 _ 
tes; 4 = eu a: 
aoe in Foréion Trade means excess in export, while 4in Pee Exehaaee means excess in payment. 


(1) Economic Planning Board (2) Mi 
portation (6) Ministry of Finance (7) Bank of Japan. 


inistry of Labor (3) 


Statistics Bureau, Prime Minister’s Office (4) MITI (5) Ministry of Trans- 


| 
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Ai 
s s 
| 3. Business Indices 
b (Based on Korea) (June 1950=100) 
—= 
4 Monthly R 
pe of ‘All ee ¥ Tokyo Stork Sspece Tokyo Wholesale Pri 1 C i 
ak ge ken Tagan (Deposite==100) (2) rices (1) consumer Prices (3) — 
Issue Simple Tok 
. Dow z é Total Prod C rte 
3 (1) Deposits | Advances | Jones pos Rog Gocis | cepads |), ponve || aul etae (4) 
1954 
January -recerecerereescse 181.9 304.1 308.2 396.5 19. 
. 5 A . 3.2 157. . . A 
Berra reine eae eee esate py ape | sgee |” ieee fe seer | Mlker cea ees a eeelee uaa | 170.9 
March evesseerecesevsceess 171.8 312.6 10 54 . ‘ . . 43.4 170.9 
ot 310.4 268.7 171.8 156.8 178.1 133.0 145.0 143.7 172.0 
ab eee cceseererccsseses 174.8 306.9 309.5 364.0 166.8 153.9 174.6 131.0 145.8 144.2 175.2 
AY ss eecesecesevcsecesse 167.9 313.1 310.6 360.6 164.0 151.3 170.4 129.9 145.2 143.2 174.7 
June eseceesseeeseverercscs L7i5¢ 308.9 312.1 368.2 165.6 148.7 166.5 128.6 145.0 144.1 175.9 
July eseccsccccescvesccsens 168.4 308.9 314.2 373.6 165.4 147.9 
‘ q . 4 * 165.8 128.0 145.9 144.8 174.3 
August eeccesesevevercces 167.7 312.6 316.7 372.1 161.1 148.5 165.6 129.4 144.2 144.9 173.2 
oe eee eenereseces 165.6 825.4 320.7 386.9 166.0 149.3 165.6 130.6 143.9 144.6 173.0 
ctober ecesecseeresesecss 170.3 PD li 323.3 373.4 157.5 149.0 165.5 130.3 145.8 145.9 172.7 
Saree eee rererereseece 174.2 HEP al 326.5 355.9 146.7 150.4 166.5 131.8 142.8 142.9 172.0 
ecember eeerereseseseess 199.9 349.6 SS5e0 369.8 152.4 149.3 164.9 131.3 141.5 142.0 L70e 
1955 
January ossecoseccccsscce 180.4 345.6 333.2 406.6 165.7 149.8 166.0 131.3 142.8 143.4 173.3 
February++++eserserrcecess 175.8 348.3 334.9 411.1 165.9 150.5 168.1 130.7 143.2 143.7 174.9 
March Seesesececvevcosante 170.5 364.0 337.0 389.0 150.0 151.0 169.2 1380.5 142.5 143.0 174.4 
April scccesecerevenererc® 176.9 261.4 336.6 385.4 145.6 149.6 168.3 129.0 144.7 143.8 176.0 
May esereresererescrccese® 167.8 367.9 338.2 383.7 144.8 148.4 166.3 128.6 143.2 142.8 175.4 
June -seeseecececescseconse 171.2 370.6 340.7 388.8 153.4 147.2 164.9 127.6 142.2 142.0 176.0 
P July ooerecceesevceccccsees A 72:89 37520 343.8 390.0 158.0 147.6 166.2 12722 140.9 141.3 W725 
August scerecererecsseces 173.8 380.4 345.3 414.0 167.9 148.4 167.2 127.6 142.4 142.3 169.6 
September +++rererersssers 170.3 398.7 348.9 423.5 170.9 148.7 168.1 127.5 # 141.5 141.8 169.5 
October eceserseresseeses® 176.5 394.4 349.5 440.3 175.0 149.0 169.0 127.4 143.8 143.7 168.8 
aed ewe eccvecesccere 179.7 o oe 440.4 174.8 oe oe es 141.4 oe 169.3 
ece: were scceseseseee oe ee ee oe ee oe ee ee ee ee 169.5 
Export & Import Manufacturing aes 
Foreign Trade (5) Price Indices Industry Wages poet E.P.B. Indices (7) 
(5) (6) Indice 
Year & Month Pe 
Fs «|Incl. Gas as Manufacturin 
Exports | Imports | Exports | Imports sone oe Industries} & Elec- _ ns 
2 = (6) tricity = Total | Durable Non- 
durable 
1953 5 
December «eeseserereeses® 212.3 362.3 130.2 104.5 299.2 213.0 107.5 208.6 211.3 224.5 218.5 228.8 
1954 
January cerreserssecceesss 143.3 333.3 130.1 104.3 180.0 126.3 107.2 189.7 191.9 203.4 200.2 205.6 
Februarysesssersereccseses 170.5 297.5 130.4 105.3 172.0 119.8 107.0 191.8 194.5 210.9 206.0 214.3 
March «seceesesevererssers® 207.3 360.0 129.1 105.7 169.4 117.8 107.5 208.2 211.0 224.0 224.9 2938 
eee ic sacanccatsesias-= | PcdO8.2°)> ~347.0'})00 (127-2 105.6 | 170.5| 118.2| 110.1 | 202.8) 205.6| 2186) 212.8 222.6 
May ceecsssseveccecscseses 191.5 327.9 125.6 104.7 167.6 116.9 109.2 198.4 200.9 214.2 208.4 218,2 
Junessecevereeesereecccers 187.6 268.5 122.3 104.1 206.0 142.9 108.5 197.2 200.0 212.8 203.9 219.0 
ieee. sieehee, 2 ow) UA215.8. | 25175) © 121-1 103.8 | 222.5| 186.5 | 107.8) 192.9| 195.2} 207.2) 197.1 214.2 
ee eet ccaaren| | 225.0)|) 220.8) 120.11, 108.8 1838| 126.7| 106.8| 1886| 191.4] 204.9| 189.2 215.7 
Ge asa ceeccexeqs-m | 208.8 | 220.2} 118.6 103.9| 170.0 | 117.5| 105.3 | 197.1] 200.1 | 218.2) 190.7 228.8 
ae eared cece) ses |) 226.88 119.87) 108-6) 1708 116.7| 105.8| 202.3) 205.0) 218.7] 193.9 236.0 
ee ee aceon!) BRIG | F200rH! 119.7) 228087 175.5 | 122.7| 105.2] 201.9] 204.8) 2181 | 193.8 234.8 
Sera = Leas tae ies || UAB |.» n287-Ai | et 221.0,) 106.8 999.5 | 210.9} 104.7| 204.9| 207.2| 221.3] 196.5 238.4 
1955 
Weetei casq cscs eos esi) pe iSl2 | 289-3 | 12121 106.8 | 181.5| 126.5| 104.0] 184.5) 186.3] 1981] 176.6 213.3 
Re ie cremees eo) meeene | - 2800 eT em08d | TRE 120.7| 103.7| 196.7] 199.5| 218.2] 190.6 228.0 
ree ethene es --- |) @eo29 | S1g.84~ 12408 | 7105-6 171.8| 120.0| 140.2] 215.1| 217.6 | 282.9) 212.5 247.0 
ers eects ea caPean | SOLD | >—298.7 | 125.8 104.9| 177.6| 128.3] 106.2| 210.3) 218.1) 229.1) 211.5 241.4 
Died. eee etait caer 22K] 205.1) 124.0 105.6 | 174.2 | 121.9| 105.8] 210.8) 213.4) 230.1) 211.7 242.6 
SE ci gemettte eens PADS) | 202.81" 129-1 104.9 | Yate | 120.6 | 214.2) 2174| 283.8) 211.8) 249.0 
See tehite es =< | 24s | 279.6) 124.2 106.0 .. | 170.8) 120.6 | 217.3| 220.6] 287.1] 208.9 256.9 
Re cities secuey | 267.8) 288.5'/ 128.7 | INGA ** | y30'5 | 120.8| 219.7| 223.6 | 287.0 | 4 215.9 | * 258.6 
rate sarees ssece 2) ) 208.01) 247.7 | 124.5.) 104.5 .. | 127.7 | 120.3 | 4 224.5 | 4 228.3 -. | 4 219.4 | = 263.6 
Seeger fe iee cease on Th AaOB TMP 4 2769485 124.0547 109.8 ad = pec hh) BoB aS Wer eee.8 sap Ne? 3 
November -seresererrre"** 256.1 305.9 ee “ is tala ahd oe mh o ‘eZ oe 


Note: 
Source: 


survey of 


calculated according to 57 items, has been lat 
enlarged to 157. (5) Ministry of Finance. 


The various statistics above has been recalculated by The 
(1) Bank of Japan. (2) T 
157 items calculated by weighted arithmetic mean. 


okyo Securities Exchange. 


er revised to July, 
(6) Ministry of Labor. 


Oriental Economist on 


(7) Economic Planning Board, 


the basis of June 1950. 
(3) Statistics Bureau of Prime Minister’s office. (4 


4 Revised at source. 
) The Oriental Economist 
The cost of living index base which was based on November, 1947 and 
1950 with 131 items and further from August, 1953, the items were 
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5. Accounts of Member Banks of the 


Tokyo Banking Association 


4. Bank of Japan Ten-day Report 
(In million yen) Tokyo Banking Assoc. 


(In million yen) (Bank of Japan) 


1955 1955 


Oct. 31 Nov. 10 Noy. 20 | Nov. 30 Oct. 31 | Nov. 10} Nov. 20 | Nov. 30 


LIABILITIES Deposits E 
Bank Notes Issued -+--++-. 549,348 512,421 515,054 559,347 Current Deposits «+++e+++++* 257,277| 111,917] 119,362} 269,933 | 
Government Deposits +--+. 51,165 59,207 62,750 64,963 Ordinary Deposits -+++++++: 171,239] 166,196) 167,215) 173,527 ; 
Bankers’ Deposits -+++--++ 2,134 3,315 3,830 2,612 Deposits at Notice «+++-+:- 111,047} 117,605] 121,724] 110,888 | 
Other Deposits ++++++++++++ 59,963 62,050 61,760 75,636 Time Deposits -+-+++-++++-| 351,016] 352,822| 353,586] 354,751 
Inter-Bank Remittance Instalment Savings «++++++- 19,335 19,162}. 19,060 19,126 
Deposits PDAROOSODOCOD: 21,132 20,108 18,571 28,319 Deposits for Tax Payment:-- 3,902 3,294] 8,503 2,852 
Reserves Against Gov’t Deposits ++++++++eee 111,379} 111,993) 112,539; 112,701 
Contingencies +++++++- 25,615 25,615 25,615 25,615 Other Deposits++++++-+++++| * 45,072| 27,781| 28,354] 65,736 
Other Liabilities -+.++++.+. 46,569 40,857 40,465 31,299 Total sececeeereeeeeeeeees| 1,070,267] 910,769] 925,362| 1,109,513 
Capital Stock «++++.s..00- 100 100 100 100 Advances 
Reserve Funds +-++++++++++ 11,970 11,970 18,478 18,473 Loans on Bills-.++++++++--| 528,766] 530,441/ 534,591| 547,950 
aoe Pe ee ae ee eer Ades on Deeds ++++++++++| 163,830] 163,605] 164,164) 164,619 
wee eseccecccce 5 35), yee VerdraftsS secsscescsescece 4.043 4.726 4,094 3,870 | 
ee i i Discounted Bills -.-+++++-.| 850,456| 835,650 883,954| 351,494 
on Total sevvccsesecccceeeaes| 1,047,096) 1,034,421) 1,036,802| 1,067,982 
ce ao aisinlaisie)e/eievsis eiskel.exeisis: 448 448 448 448 Advances against Import Bills m4 
poe ee are 5,422 5,199 5,254 5,060 Settlement Funds--++++++++| 43,979] 37,140] 35,932] 38,041 
Decal Sie vent 31,855 19,361 14,148 20,701 Call Loans-++++sseeeeeeereee| 16,680] 23,662} 18,868} 21,958 | 
Cr i er ey 36 3.086 24.808 2 iti 
Foreign Exchange Loans --| 15,108 14/871 14,457 ae coe Bonds ++++++++| 22,178 22,173| 22,1 2 
Government Bonds «++++++-| 461,140 426,670 | 9438-421 | oud68-117~ em Local Bondscres a-wdun ancl | ee Ae 
vances to Government -- 1,250 1,250 1,250 1,250 Co "627 : E : 
: ; ; rperate Debentures «-+--+ 114,627| 114,578) 114,423] 119,189 
Foreign Exchange Accounts uz 48 179,546 180, 625 182,262 Stock and Other Bonds----| 25,798) 26,200/ 26,448} 26,874 | 
1 ancns an oe 0 9,29 Total socssccccseccvcccece 171,260} 171,709] 171,802] 17 | 
Inter-Bank Remittance osha | eae 21,671 18,791 20,614 Cash in Hand ; : j anaes 
vtec ee eee eens 31,146 30,173 30,412 30,614 eS sage scvanecenect 8,264]  8,210/° 7,227 7,813 |. 
a3 ia eee ecks, Bills, etc. +++++++> 176,446 34,001 45,422} 188,505 
ota 767,997 | 725,645)  741,619| 783,264 Total seeeeeseeeecsererees 184-711; 42,212 52,650| 196,318 
Deposifereeerarcer eceeeecests 9,691| 9,171] 8,442] 12,433 


6. Monthly Report of All Banks 


(September, 1955: Excluding Bank of Japan) 


(In million yen) (Bank of Japan) 
All Banks 
i seuee Eleven Big Local Trust Compared said 
Banke (1). | Banke (11) | Banks (65) | Benke (6) |° Total (86) | with) ond ee 
Besa ( of pre. mo. 17) 
Current Deposits ++ oscccsscccccscsnccsces 3 
ORE DOSE seen ee oe goad 108,699 33,262 638,405 80,540 —_ 
Dee ee . De 5 380,284 265,861 13,520 710,741 8,213 — 
ihe eecaie Ly eee knee ee 142,425 42,770 21,862 244.381 22°388 — 
Spal Beposita Gesicinetsceee| tes | eta) ieee = 
Instalment Savings ++-+.cceccsccecccecces 182 ot ae eais 12,888 eke = 
Deposits for Tax Payment -+++++-.++00+- 901 oe Ss 2 121,563 2,121 — 
Deposits of Gov’t and Gov’t Agencies «+++ 4,866 1107180 se ay 10,687 1,836 | * 111,689 
Other! Deposits sel sislers's sic smisisies « vce clades ae O45 a pie pig “es bik bc 
ar otaliwis oe ¢ ane nes iv — 945 80 
; slates aie 2,573 2,012,813 1,064,655 102,677 3,462,719 158,671 = 
orrowed Moneys--eesssseccee 12.7 
Seas cane 721 108,892 
ee for Settlement of Import Bills -+ 3,565 25,093 ge oS ea : “L186 = 
el ¢ia(e\elaletaleieiela lve ee.lesfeleie.cis cio aiarsiere 9,014 49,793 4,230 90 f : 28 
93 23 7 63,946 4 5,823 
Gashvand Deposits) aisials sts. as csiesieis.s cee oe ee sin 
Cash in Hand «-.... ¢ 
: Y rttee cere cere cece ees 49,352 246,745 
Bernsen oney Games| “Quah | “Heke | spety | soaps | epee | sean | naa 
: Sia Pere et Nt acing os at. ge 52,954 363,11 3870 BT oot aoe 
? ; ; 26,924 = 582 12.763 
Securities : 
Government Bonds -.. 
#16 /6:0)'8 Gisig Miele eeu e aisle 4,164 30,797 
Local Government Bonds --..-..+.. a aye ae ‘Gis = 
Corporate Debentures Re RS ES. 7 27 ei ee 54 62 2,917 ‘ 210 “2 
DLOCKSielate vieisisleisle sic oreieisleleicierisintsinitetere ; ‘5 : oe petro ae 842,605 6,532 i 
Other Bonds «++e..see ee ney. aoe may e 1,6 er 
srelsieieiole\sieleiejais) elelsieh 26 199 ; ce > ee 1,036 
PRotal@eae ccs ceceen ss ee coe hee 40,671 241,545 oy oe one 95 “U 
? 4 34 of 
Pas: , , 7,193 470,874 7,810 3,015 
Discount Bills -..... 
Gobsosdecudepaonsae 83,414 627,761 
Advances against Real) Estatew ssc slelclsiacice's 228-913 138.948 gece oes 1,047,094 36,482 17,938 
Advances against Securities «+++.++++sese: 10.756 6 eee oe 501,310 10,778 
Other Secured Advances .++.+.+..ee0e5, 21 yh peas: 15,979 641 55.186 9° 889 mee 
aa eee ot ebom saree a 147,720 127,999 5,265 302.727 3.321 ee 
Unsecured Advances ...... P Se 194,036 194,936 714 79 ee ee 
Overdrafts Sieh bible de 126,452 365,338 123,249 ue aes a ee 
9 \ej@a\6) @)0¥ss wel e'ea\a-siiels ase gisietelels ia eon 778 8 7285 ae 18,907 633,948 ASLO 389 d 3 
Total fiesta ee 512,160 iebocase 10) 274 20,540 A 1,13 ve 
vee a, 520,38 862,780 84,317 980, °389 21 
Loans for Settlement of Import Bills 4,432 4 - lowe pee 195,221 
Se .pialaiaiele 32 2 893 
: : 796 1,426 49,549 526 = 


a> 1 
Note: Money in trust total, *** Loan trust. “4 Decrease 
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7. Bank Clearings 


(In billion yen) 


(Tokyo Clearing House) 


THE ORIENTAL 


ECONOMIST 


8. Dishonored Bills 


(In million yen) 


(Tokyo Clearing House) 


] — — 
4 - All Clearing are . 
‘ Year fenced Tokyo Osaka Of which, Transactions with Bank Suspended 
> & Tokyo Oak All Clearing 
Month No. of No. of N pee Tokyo 
; Amount 5 Amount o. of fA Houses 
Bills Bills Bills natin cat f Amount Pat Amount No, of Amount No. of A 
_ ills ills Bi F mount 
ere leer Ca i 55 
: Manpae,| 10:87 see oe sae ie 531 25| 3,183 26) 2,003) 6,034 399 LW oes 1980 
‘ Apr. ++| 10,033 2.655 4,036 1,241 2.025 os ma aa be lie aba: sph et Pipe bth 
a May --| 10,541 2567| 4,211 V1 58 2 ion Has 2 oe 29} 2,196 6,400 409 1,951 127 
‘June ++| 11,258 2,640| 4,426| 1,215 | 2,238 631 40|. sazt| —80| -2esa|. esse prem baspersl oy 
Tawi | tosasa pia lec ere niece ea - 821 30| 2,352| 6,364 478| 1,999| 205 
Aug. --| 10,986 2,711| 4,812) 1,239 | 2,936 3 oie or locale Aad Paap EON an 
Sept. ++| 107538 araae 4178 Poni 920 631 46 4,067 Bue 2,742 7,181 463 2,051 141 
Oce! ‘ 10731 2 853 4285 Rane pica 676 44 3,626 34 2,608 6,515 413 2,004 137 
; ; = 32 ,160 656 48 8,816 37 2,640 (4354 461 2,275 169 
1954: Oct. ++} 9,530 2,299 3,832 
e , ri p 1,141 1,891 525 41 3,620 29| 2,393 | 6,997 507 2,125 171 
9. Postal Savi i 4 
ere oie ie Transfer Savings 10. Average Yields of Debentures 
. (In million yen) A Re. (Industrial Bank of Japan) 
Fnd Postal Savings Postal Financial Debenture 
nd of osta 
Roath os. Bae. Six Transfer Total Month Gov Industrial 
eceipts caents Balance Major Savings Bonds A ee Discount Daves! te 
Cities earing 
1955: Apr. -+| 42,086] 42,666] 444,624; 147,385 5 ze a pe Ze 
| May :-| _46:218| -a0-479| 450;358| 15015 SL aa Pager = 8.517 7.104 8.979 
=e cain ’ 5 150,593 5,835 456,193 Mar. «- 6.324 8.516 7.106 9.017 
’ 34,298 457,480 153,640 4.,96€ 462,446 Apr. «+ a= 8.522 7.106 8.998 
July =+- 47,878 33,351 472,007 159,832 6,214 478,221 May «+ — 8.525 7.113 8.978 
Aug. -- 41,112 36,388 476,731 161,316 5,950 482,681 June . 6.342 8 : 
= 40 481 < 3 4 ao -500 7.054 9.001 
Se é 87,443] 479,439) 161,959 7,583} 487,221 July. 6.354 8.500 7.054 9.006 
‘i ct. ee 44,136 25,923 487,648 163,366 6,456 494,103 Aug, +> 6.362 8.500 7.054 49,000 

: Sept. +> _— 8.500 7.054 8.992 

1954: Oct. «+ 42,368 33,731 408,878 135,241 7,204 416,082 Oct. 6.331 8.500 7,054 8.667 
11. Bank of Japan Official Interest Rates 12. Interest Rates for Advances by Member Banks 
(In sen per diem per ¥100)** : {In sen per diem per 100) (Tokyo Banking Assoc.) 
Advance 3 
Against Against i 
; Commer- ae fats Sat / petri os ae Overdraft D eines 
Revised on cial ovis, ties other Overy, Year& se 

4 ee Bonds pas draft Month 
: * mek High Low High Low High Low High Low 
ee (oa Je a a 1.4 1.6. 1955: 

: July “| . 1.2 1.4 Feb. «ess 3.30 2.60 3.50 1.80 3.00 2.00 3.30 2.10 
1936: Apr. 7 0.9 1.0 a Wes | 1.3 Mar. eee 3.30 2.60 3.30 1.80 3.00 2.90 8.30 2.10 
1937: July 15 0.9 0.9 el ue Apr. tere 3.30 2.60 3.30 1.80 3.00 2.00 3.30 2.10 

Sept. 21 0.9 0.9 apa ilps May ««+- 3.30 2.60 3.30 1.80 3.00 2.00 3.30 2.10 

1946; “et - ae ad a ane June «++. 3.30 2.59 3.30 1.80 3.00 2.00 3.00 2.00 
; cte . . . 4 

1948: Apr. 25 1.2 alae 1.4 7 July --+- 3.30 2.50 3.30 1.80 3.00 2.00 3.30 2.00 

July 5 1.4 1.5 1.6 1.9 Aug. eee 3,30 2.50 3.30 1,80 3,00 2.00 8.30 2.00 

1948: Apr. 1 41.4 15, 1.6 1.9 Sept. sess 3.30 2.60 3.30 1,80 3.00 2.00 3.3 2.00 

is ged “3 “p a 1.9 Oct, +++. 3.30 2.60 3.30 1.80 3.00 2.00 3.20 2.00 

: Oct. cj F A Zl SOSA: 

1955: Aug. 10 2.0 2.1 ‘ 2.2 ms 2.3 x Ost, 20» . __ 3.30 | gt 2.60 ne 3.39 ais 1.80 iN 8.00 2.00 3.30 = 2.10 

13. Tokyo-Osaka Call-Money and Its Rates 14. Interest Rates of City Bank Deposits 
W ; ; 2 (Bank of Japan) J (In sen per diem per ¥100) (Bank of Japan) 
Tokyo Osaka . id dy Ti no : e |. a! Feo al ——— 
Rate Balance at Rate | | Balance at HSMN eT Current se De 

PO"! Oth 
“Year & Month} Over- | Uncon- the-Endroliee Gy... | tncon- jthe End of Enforced on Depo- ery | site ‘at - 
| : ar the Month 4 Bag thd Month Three | Six One . 
| Night | ditional are Night | ditional pee é Depo Deposit 

(ase) eat (million (sen) (sen) (million Months| Months} Year sits 3 Call 
( yen) yen) sits 

£ a a --- - = — -- _— — 
1955: Apr.+++-| 1.00 2.20 | 38,363 1.00 goo. aavaue aeaeece Eee \B eae ee es apis ie ln 2 
May ««-- 1.00 2,20 33,703 1.00 2.20 15,396 1944: July _ 3.3 — 0 0.5 0.6 0.6 
June «+++ 1.00 2.00 29,341 1.00 2.00 14,440 1947: June 333 8.5 3.6 0 0.5 0.6 0.6 
July «++. 1.00 2.00 30,183 1.00 2.00 14,130 1948: Jan 3.7 4.0 4.2 0 0.5 0.6 0.6 
Aug. sees 1.00 2.00 $5,272 1.00 2.00 18,713 July 3.8 4.2 4.4 0 0.5 0.6 0.6 
Sept.++-- 1.00 2.00 36,423 1.00 2.00 12,162 1949: Aug 3.8 4.4 4.7 0 0.5 0.6 0.6 
Oct. «++< 1.00 1.80 48,097 1.00 1.80 16,966 1951: Jan 3.8 4.6 5.0 0 0.5 0.6 0.6 
Nov. +++: 1.00 1.69 47,923 1.00 | 1.60 16,262 May 3.8 5.0 5.5 0 OL5: 0.6 0.6 
. & “2 Sept ie OE 4.0 = 5.0 | 6.0 0 0.6 0.7 0.7 


Notes: * includes foreign Trade bills. 
other preferential debentures, 
ing interest by per diem rates is widely 


* includes stamp bills, foreign trade bills, etc. from Oct. 14, 1946; and from June 1949 includes financial and 
** HOW TO COMPUTE PER DIEM INTEREST:—In addition to the usual annual rate in percentage, comput- 
in use in Japan. This rate is expressed in sen (1/100 yen) as interest per day on ¥100 of principal. 
To find the usual annual rate from the per diem rate multiply the latter by 365, For example, a diem rate of 1,0 sen on a principal 100 
gives an interest of 365 sen or 33°65 per year or 3.659% per annum. 
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15. Treasury Accounts with the Public ; 


(In 3€ 100,000,000) (Ministry of Hinance!) 


Fiscal 1954 Fiscal 1955 
Items a ee Jane Total | Apr. May June July Aug. Sept. Oct. Nov. 
General Account 
Revenue 624 505 518 
Reece atc crelclererelerehsisi bec einvevexe,eissenaye/4)e) 1,870 1,988 7,709 501 522 780 611 691 
pM CI os ciguaes aeraiaeners ou] 272, ‘1,187 eaeue ete) bs pe - i 2 
eer a HIME o. osha sa casetaeen scot: 70 69] 302 50 30 24 24 Ge = 2a ee 
SES OMe, gates Sees pae8 |, ae tOMI eee ee ec 917) <9 $08) Av esB44),  OO2NE 7 snaGeVe a aaee 
Expenditure 110 8 
TefEREE Epondifure ».ceietces-oeane=- roan 225 189] 860 1g a rk . el te 
Defense Board seecsescsscseesscsscssssssecr® 291 183 4 Re 93 70 76 161 82) 81 7h 
Public Works Expenditure ++ss+esseserssseees 362 334 1,650 2 
jy izati Rlaie! eles al'e acalsye 257 193 1,493 321 1 336 16 202 169 138 222 
Local Finance Equalization Grants ; 
Compulsory Education Expenditure +++++++*** 208 143 687 47 93 42 104 — 53 102) — 
eee. fuck Sev etcenees cicmaeeace ans 973 773) 3,80 393 222 237 261 230 220 244 257 
Totalicie riscies cic sisicle sicieisieis isle ele eiaie.c-e/0.0.9.6 0)sis 2,326 1,765 8,718 1,210 448 740 611 663 583 730 609 
Balance «sccscecscrcrcccvenesecccececeserece a 172 564 430| & 566 BS) 177 94 181 109| © 164) « 29 
Special Accounts and Others 
eroadeue Contro] csccccsesercceccecsssceeee] © 932 641 60 227 239 167\.2 3273|" e343 331 2 Ag) S 87 
Saomacood|he> — sven 30| 4 856) > G7 33 = 36) 4 41 11 33) 64 52 
mee Ee ee “es ‘ { 6| = 41 — 1 3 —- —_— Siipe g| + 20% 
ndustrial Inves AGanobncasboooaroncdaDf 
National Railways & Nippon Telegraph and 
Telephone Public Corporation+++++++teeeee+| * 71 91/4 123;/4 8 65) * la apes gee“ 2 oA tee = 
Dee Comcrsionl stvecteesee sero eesees|P 122d -158h ee S081 aes a 24 37/4 16 29 35 39 52 
oem Eigse naeete ceatcasecceesene| Mn ees 86 1}4 1944 27 29 18 90 20) 4 112; 66° 
Totals sccccccccccccccccscscccsccenssscens 4 1,863 701| & 1,596} “ 105 116 123) © 353) 4 218 tA eGo 0 
Designated Deposits s+rsrerssrsserererersess 5 — 38 — == — = Ee] Fi = a 
| ster i Sas Banoo nennenmd sob onmgcod leaanhe( 27|/4 31 12}4 81/4 76 33|'* 50) SBA 129 10 
Pee echdaue® tsscaeceesseenersa++sseas eS Leaginn \230(amme 41) agen aie a 9237/4 136, 4 1184 259) 4 199) 4 146 
Balance eecscecccesesosececcssssccsesssccrns “ 2,675 1,053 1,900) © 716 249) 4 1302). 362) 4755 205n> 70| © 867| & 165 
? ? ? 
16. Tokyo Wholesales Price Indices 
(1934-36=100) (Bank of Japan) 
=a i er p oan = e = i ee i Metals . : : . 
Other Building Chemical Miscella- 
Year & Month Average Staples moodenta Textiles Fuel & Materials Product RST 
Machinery 
1954 Average sesseeseeseseee 34,929.6 34,794.9 32,807.0 37,446.9 31,031.0 32,259.6 43,844.6 25,980.3 24,751.9 
? ? ? ? ? ? 
1955: Mayseseseceseccceecne 34,158.8 35,754.1 32,039.2 85,314.4 31,709.6 32,561.4 40,015.0 25,129.9 24,546.0 
Junessersesceccesccene 33,878.6 35,754.1 31,656.6 34,902.3 31,581.4 32,307.9 39,303.6 25,190.8 24,572.5 
uly ciestesees<wsestee «| = A538,988071" + B4.969.3)" 31,688: 25,973.7 31,549.38 32,416.5 39,339.2 25,190.8 24,704.6 
Atgeust -+sc+-sccesess | *84,158.8) A\34 678.6) 2 3184770 25,973.7 31,581.4 32,996.1 39,943.9 25,160.4 24,705.8 
September +++++++e+0- 34,228.9 34,039.1 31,847.9 25,520.4 31,869.9 33,829.1 40,192.9 25,221.38 24,863.7 
October «e+sserecereee 34,299.0 24,097.2 32,007.3 34,861.1 31,966.1 34,589.7 40,264.0 25,343.1 24,574.3 
1954: October serseeeeeeeeee 34 ,290.0 34,329,8 33,282.5 26,179.7 30,074.4 30,981.5 43,465.2 24,916.7 24,679.5 
17. Share Price Indices 
j (April 30, 1954=100) (The Oriental Economist) 
9 5 5 
| 
Feb. Mar Apr. May June July Aug. | Sept. Oct. Nov. | Nov Nov Nov Nov. | Nov. 
Av. Av Av. Ay. Av. Ay. Ay. Av. Av. 2 9 16 22 430 Av. 
Totalaccaeedaocsesusasievees aes! LOS) LOOS) L022) TOQSIs 04. Ol mgs Ol eG Gel Gl Olea O L24G\) 122-3) A217) e257 aoe 12238 
eee Ree epee na tease 120.3 117.8). 127-2) 126.5) “127.8) “W470 156.6) 1bo.3 159.4 169.4| 168.1| 166.6) 166.6| 158.4 165.8 
eS ao Sieetecsecccecsccwesss| 104.8) 2105.9) 107.5) 208-5) 5 109.2) MTs mG Stas Ol 2c. ieee Oey femme ona 120.9) 121.7) 118.6 122.0 
oe ea Ste ieee a Boge 97.4 96.0 96.7 98.0} 100.6} 105.6} 113.6) 110.9 115.4 117.6) 116.7) 114.8) 114.6} 112.2 175.2 
Eepeatise Rapa pn kes 84.7/ 85.7/ 88-2| 88.7] 89.4 96.2) 99.7] 95.9] 105.3| 110.5] 110.6] 109.5) 109.3) 92.8] 106.5 
ereeeore S}) COO RTGBEROOGOUATSREO Ue 103.3] 111.0) 112.1) 115.5) 126.2) 132.5 129.0} 189.2| 158.8) 150.1) 149.6 151.5) 146.5 150.3 
: = eee coerce rere see 92.8 90.1 91.3 93.8 94.0} 103.8) 109.3} 107.6 113.5 116.2} 108.4) 106.7; 108.3] 105.2 109.0 
aes : Gtplsie tis «s,s swiss ec. ese| 112.7) 104.1] 101.5) 104.6] 105.5) 117.8] 116.6] 118°4) 121.2) 124.1) 120.7) 121.0) 122.3) 119.3 121.5 
tO ee en ae 85.6|  78.5| 78.2) 76.8 74.5; 80.0| 78.1/ 79.8) 84.8] 85.4) 82.8| 84.8 85.8) 85.0] 84.8 
5 nery ppliances+++++-. 87.2 79.0 81.2) 181.1 81.1 91.5 91.5 91.8 96.1| 101.2) 100.0 96.7 99.6 94.0 98.6 
Transportation Machinery ++++++ 91.2 87.3 91.5 89.9 91.8 98.4 
‘ 91.2) c . 0 4 < OT «dl 96.5} 100.6) 101.8 98.5) 101.1 98.9) 103,8 100.8 
Sey any wane Wie: 122.0). 111.50 112.7)  Wa0s7) 10.3). 7S) 12682 12870 134.6 144.5) 142.9) 141.4) 145.9) 143.0 143.4 
oe ee * aot Socbanucte 104.3) 102.3) 100.4 99.4 97.8} 101.4 99.4, 101.2} 100.7 65.6 95.8 95.7 95.9 Ob 95.6 
ae . gy anon EON uxe 110.2 Bets 112.4) 113.9 118.7) 12631) 132.4)) 132.5 139.4 145.2) 142.9} 142.4) 144.0 137.8 142.4 
pping* seveseceseccoee! 115.9), 103.9] 101.1) 105.5) 111.9] 125.8) 130.2) 181.8) 128.7) 121.5) 115.6) 120.7) 129.0) 123.2 122.0 
Warehousing, Real Estate++++++| 103.3 99.0 8.4 : ‘ 
sg eae 28) viet 3.3[ 99. 98.4) 93.4) 88.1; 98.0| 106.4; 107.6] 110.9| 109.0) 1044] 105.4| 106.0| 103.5| 105.7 
eee ee eeveces| 123.2) 120.5) 124.5) 126.9) 131.7) 149.7] 1254.6) 155.2) 164.3) 170.8) 170.4) 169.7) 171.3) 169.8 170.4 
Bee ae shases Agile sh ae 114.9) 113.4) 112.0) 110.2) 110.9) 193.9) > 214 117.4 POM  115.h) 1 10353) ddd ats 0) 114.9 
aiapatiie .5| 105.3) 103.6) 10059) 100.7) 107-5) 205.5) 109.71 107.5) 103.8) 100.3) 101.6) 103.7), 101.1 102.1 


Note: “ Means excess of payments. 


} 
7 


JANUARY, 1956 ; 


a i 


THE ORIENTAL ECONOMIST 


18. Commodity Quotations & Turnovers 


‘Tokyo Cotton Yarn 


45 


Osaka Cotton Yarn 
. xem (20, ees per Ib.) 5 (20, single, per Ib.) 
Y urrent Mont utures (6 months Current Month Futures (6 months, 
ear & Month (In yen) (a zen) ae iti) ven) ratseal )  \Purnover 
End of | ya: End of |(7n °° as End of | vy, fa (oo 
ie High | Low Month High | Low Month |\™a High | Low Month High Low Roath at 
1955: April +-++++-- 193.6 182.0 182.9 197.0 184.8 185.1 54| 190.9 179.8 189.0 194.5 183.0 183.5 483 
May +ereseress 186.3 172.5 174.1 186.8 174.9 174.9 59 184.9 171.9 178.5 184.5 173.5 173.5) 376 
June- ee ee ceeee 168.0 166.5 180.0 185.4 169.1 183.9 83 186.7 165.5 182.0 184.1 169.9 184.1 604 
July +++eeeeees 188.9 183.1 186.2 189.8 180.0 188.1 69 190.0 180.8 180.8 188.3 179.6 187.5) 448 
August +++++: 194.5 182.9 194.5 188.4 176.9 185.0 55 189.0 182.3 186.6 186.1 176.5). 183.0 411 
September +--+ 197.0 189.1 197.0 185.4 176.0 177.0 48 197.5 188.9 197.5 184.5 173.5 175.9 290 
October -+++++ 206.0 182.0 191.0 175.1 163.6 166.4 110 197.5 179.5 195.0 172.9 162.0 164.3) 629 
November sees 199.9 190.1 199.9 177.5 165.0 174.1 82 198.9 199.0 198.0 175.6 163.1 T73Hk 526 
Tokyo Rayon Yarn Fukui Rayon Yarn ee 
(Viscose 120 D. per Ib.) (Viscose 120 D. per lb.) 
Current Month Futures (6 Months) Current Month Futures (6 Months) 
Near &-Month (In yen) (In yen) capt i (In yen) ath yen) Faas 
n n 
High | Low | ERdef| nigh | arf eee Meus ) High. |v Low: | E28, | igh | Low | eee sw, 
1955: April --+++++> 188.9 184.6 184.6 193.4 186.6 187.7 147 189.0 185.1 186.3 192.9 186.7| ° 188.2 119 
May-erereress 189.5 174.5 175.0 190.5 176.4 176.4 176 188.0 175.6 175.6 188.9 176.4 176.4 147 
June++-seseeees 187.9 169.1 186.0 187.1 A71.1) ° 1871 249 188.4 172.4 186.0 187.4 172.5 187.4 197 
July sssesseeee 196.5 188.1 191.1 196.0 184.8 195.9 245 195°8 188.4 191.1 195.1 185.3 195.0 208 
August +*++:: 200.5 189.8 194.0 196.9 186.6 T9161 213 197.0 189.8 194.4 194.8 187.6 190.8 124 
September ---- 196.4 189.5 196.4 193.1 185.8 186.7 116 195.0 189.0 195.0 192.3 186.5 187.6 88 
October ++++++ 200.9 186.0 200.9 185.0 175.2 181.6 200 194.4 184.7 193.0 186.4 175.7 181.9 160 
November -:-+! 219.0 196.5 219.0 196.0 181.2 194.0 208: 196.8 191.0 196.8 192.1 180.7 191.9 125 
Tokyo Spun Rayon Yarn Osaka Spun Rayon Yarn 
(30s bright, per 1b.) (30s bright, per lb.) 
woe & Month en Month Futures (6 Months) PEO VEr Current Month Futures (6 months) Truentsves 
; (In yen) (In yen) Tape (In yen) (In yen) Tan 100 
High Low socked High Low ee mai ) High Low ae High Low ee ae ) 
1955: April «+++++-* 125.9 119.0 119.0 128.8 123.9 124.0 3| 125.4 119.9 120.0 128.8 121.8 12257, 25 
May seeereeee2 120.9 113.0 116.0 123.7 116.0 116.0 3 121.5 112.8 12:3 121.8 112.6 112.9 29 
June-ssesesee2 123.1 112.5 121.0 122.6 113.1 122.6 3 122.2 110.7 118.6 125.6 110.0 125.6 43 
July -seeeereee 126.5 123.0 126.2 126.1 123.6 125.3 3 130.0 126.4 128.0 127.4 122.9 126.2 55 
August -**e*: 134.8 124.9 131.6 130.0 119.0 129.0 3 133.9 125.0 131.0 125.9 120.0 124.1 17 
September +--+ 150.0 131.0 150.0 129.0 124.5 129.0 2 137.5 126.2 137.5 129.5 121.9 125.2 14 
October +*+++* 139.0 137.5 139.0 _ — 6 159.0 127.8 150.0 126.0 111.1 124.1 21 
November -+=::> 138.0 138.0 138.0 — — — = 157.5 143.3 156.9 137.0 123°9) 133.2 30 
Yokohama Raw Sil Kobe Raw Silk 
(20/22 A, per kin) (20/22 A, per kin) 
6 h Cc Month Fut 6 th: 
Year & Month ar jen an Ee pay 5) Turnover ee ge i te sat cane s) Turnover 
High | Low | ado! | nigh | on | eee Cot Hick | Low | End ol | nigh | Low be (aces ) 
1955: April -+++-+:: 2,133 2,046 2,060) 2,112 2,060 2,060 45 2,125) 2,065 2,080 2,110| 2,057 2,057 22 
May «24 a25%=a) 72,0807 2,030) .”'2,035) | 2,080), 2,086 2,080 32| 2,085 2,053} 2,055] 2,070| 2,041) 2,041 14 
Ee irene ER ee 2,110 44 2,170| 2,032| 2,170, 2,124) 2,034) 2,124 27 
Faily cewee- ree] 92,224), 2,180, 2,167) 2,161 2,110| 2,144 50| 2,210| 2,185| 2,180, 2,153) 2,112) 2,144 21 
ect ase nril eas 108, Skt 92421) a2 tbe 2,103, 2,108 38|  2.169| 2,121| 2,144) 2,151) 2,109) 2,109 15 
September ---- 2.119 2,041 2,041 2129 2,077 2,077 Al 2,122 2,059 2,060 2,125 2,075 2,077 18 
Ecce awaez 04Gly G28), | 1,982) pe 2, 078). 12,0 NTine 2,048 é0| 2/053; 1,985, 1,935, 2,079} 2,016, 2,044 28 
cece een td 20d 1,021), 1,021] — 22,0401 1,081) 4,999 46|| 2,000] _1,925| _1,936|__2,039|_1,986]_1.991 19 
= is Toyohashi Cocoon Nagoya Woollen Yarn 
(High grade, per 100 momme) | (48, double, A grade, per |b.) 
Current Month Futures (6 months) | Current Month Futures (6 months) 
Year & Month (In yen) (In yen) Tomcece (In yen) (In yen) aes 
End of End of ep as, 5 End of End of keg fa 
High Low | yonth High!) Low |W ncean, | High | Low | yfonth High | Low” |iagonrhelee 
1955: April -*+++*:° 435 413} 435| 394 362 362 94 1,232 1,195 1,195 1,217 1,144 1,144 270 
May «eceresess 444 382 414 375 361 365 4s| 1,184 1,116] 1,124] 1,159) 1,104) 1,108 334 
Junessseseeers 391 364 391 412 368 412 68) 1,166 1,096 1,166 1,158 1,066 1,158 388 
Malye ieee ow oes 411 393 393 422 409 416 76| 1,190| 1,140| 1,140] 1,173) 1,125) 1,125 266 
August ++*+** 403 390 394 424 407 408 i ek ae ae ane 18 a oe 
September -++: 393 361 361 415 388 392 68) 1,053 1 “ 9 
Ouobet on eee 375 344 353 395 372 384 92) "984 924 932| 951 886 888 869 
November «+:- 369 354 354 383 327 374| 68) 1,024 931 964| 962 876) 957 685 
7 Tokyo Refined Sugar : Kobe Rubber 
(White, per Ib.) ae iL (RSS, 8, per Ib.) 
t Month Futures (6 months Current Month Futures (6 months 
Year & Month meen ee (I ( en) ) Turnover (In yen) (In yen) Turnover 
ere) ant a Bedok ia te ? End of End of |(1,7°°) 
. tnd O . . . 
High Low aed High | Low | Afonth |. (oO! High Low |*yonth High Low | Month ges 
: seen eee 55.5 53.4 55.0, 50.9 48.8, 48.9 Jai) 108.4) 102.5) 108.0) 102.2 98.9) 100.5 22 
es ee dowt.. | aiiet> 1 Mis 148.3] MuldS.8| Pal AOs1 49.6 48.6 g2| 111.0; 106-4| 111.0) 104.2) 99.3) 102.8 2) 
Aarau . 8. 47.3 48.4 47| 121.9 107.5 120.6 120.1 102.6 Lava 39 
on ee nae es foi ee: 45.6, 45.6 5g 196.8| 117.5, 185.6 187.8) 114.0] 187.8) AT 
‘August ++sess B63) °47.9| "0 2BG.2| STAB. 44.2) 45.8 7a| 161.0| 143.6]. 158.9} 151.6, 181.1| 145.5) 61 
September +++ Ba Gl e510] Mh en83.9| a 46.4pe e844.6) 25.7) 76| 173.3; 159.3) 171.0, 165.5 144.9) 147.0) 60 
43.1 43,2 74 160.0 141.0 159.3 144,1 122.8 123 e) Cee 
October +****° 54.8 47.9 48.4 45.7 5 
November +++: a gl 8.7; |< -40.9|") © 48.5); 410] 14.20) tog) 161.0| 131.5| 161.0| 127.9] 108.5) __125.1 73 
Note: mai=cotton yarn: +400 Ibs., rayon yarn & spun rayon yarn: +200 Ibs., woollen yarn: -100 Ibs,, cocoon: +10 kan (1 kan=8.267 Ibs.), rubber: +250 lbs,, 


hyo=raw silk,-+99,2 lbs. kin=Taw silk+ +160 momme. 
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19. Exports and Imports by Value and Indices 


j (1934-36=100 for indices) 


Value (In $1,000) Value (In million yen) Export Indices Import Indices = 
Year & Month Bal Amount |Per Unit) Volume | Amount |Per Unit) Volume 
Exports | Imports Balance | Exports | Imports ance (A) (B) (A/B) (C) (D) (C/D) 
1953 Total -++eseseeeeeee| 1,274,843) 2,409,637| 1,134,795 458,934| 867,469) 408,526) oe oe oe oe oe oe ie 
1954 Total ss++seseeeeee+| 1,629,236] 2,399,404] 9 770,168) 586,525) 863,785) 277,260 + +. a as r oe 


=e) a aaa ee 31 217,591] « 65,360) 54,803) 78,232) 23,530| 194.4 364.7/  53.8| 266.4) 323.2} 82.4) 112.8 
ha tile ten ee Shes © 67,178| 53,207| 77,389| 24,184] 188.7, 386.6, 48.8] 263.2] 383.9 78.8 115.8 
Junesssessseseeess| 159,696] 218,056] © 53,360| 57,491] 76,391] 919,209| 203.2] 374.9] 54.2) 260.7, 319.4 1.6| 117. 
July ssseceeceecese) 159,933 203,682; @ 42,750| 57,576| 73,326] 15,750/ 204.21 376.8; 54.2, 249.4 318.9 79.4) 120.0 
August. «+-++-+e++| 175,944) 207,628) «> 31,634 63,245) 74,348) 11,388, © 224.7/ 376.6 59.7) 254.2} 321.8} 79.0) 117.0 
September «-..++.+| 176,250 180,411 «) 4,161 63,450| 64,948) « 1,498] 255.0] 382.7 58.8] 220.9] 319.7] 69.1] 119.7 
October ++++++++++| 4188,900| 203,186] “-) 14,289| 468,004) 473,148] Aq» 5,144 a Hs rs es: aid ah one 
November -++++++»| 168,586] 222,831] @ 54,245| 60,691| 80,279, 19,528 a 


20. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 


Receipts Payments 
Year & Month = Balance 
Exports ! Invisible Total Imports Invisible Total 

Tensiy a Ll cc cape ae aanioears 1,297,324 943,257 2,240,581 1,725,111 184,167 1,909,278 331,303 
MO ouch otallara ctstestercisictals cisiers 1,289,186 949,942 2,239,127 1,718,361 206,454 1,924,815 314,312 
M053 “Total cecmmnnes ene 1,156,399 963,638 2,120,037 2,100,998 212,718 2,313,716 © 193,679 
ACSLIT Otel Dacca eee 1,532,478 716,786 2,309,264 1,961,680 247,616 2,209,296 99,967 
PObSe hori (cveis tismsisietes o 150,347 56,162 206,509 173,022 27,131 200,153 6,355 
May seeesecccecccees 141,841 53,504 195,345 163,315 33,345 196,661 @— 1,316 
JUNE + seers ecscecece 160,472 66,054 226,527 146,234 26,976 173,211 53,316 
July sseeeeccceccceee 165,306 58,027 223,334 - 156,498 22,076 178,575 44,758 
Auctageesecnmeceean 168,901 66,088 234,989 163,041 23,965 187,006 47,983 
September ++ss+eees 190,646 67,038 257,685 149,220 26,506 175,727 81,958 
October ++++seeeeeee 4178,748 “61,616 4240,401 4142,043 429,690 “171,734 “€8 666 
“November «cescscees 175,000 62,000 237,000 155,000 33,000 188,000 49,000 
1954: November «++++++e0e 138,866 54,826 193,692 126,564 20,161 146,725 46,999 


21. Exports and Imports by Settlement Area 
(In 1,000 dollars) 


Exports Imports 


Year & Month = 


0 ; 
Total | % | Sterling | %| acount | 2| Dollar | | Total | 96| Sterling | 96| QP | o¢| Dotter | 94 


1951 Total-+-++++e++ | 1,297,324) 100, 562,547; 43; 482,650, 33/ 302,127| 24) 1,725,111) 100| 429,080) 25, 816,426) 18) 979,605) 67 
1952 Total++++++++++ | 1,289,186] 100/ 596,519] 46/ 296,980] 23) 395,687| 81] 1,718,361) 100] 532,489| 31]  230,887| 13|  954.985| 56 
1053 Total++++++++++ | 1,156,399] 100/ 313,963/ 27, 361,042) 31) 481,292} 42 2,100,998| 100 617,204] 29| 464,621| 29! 1,019,170| 49 
1954 Total-++++++-++ | 1,532,478] 100| 507,726] 33) 538,581] 3 486,044) 32) 1,961,680] 100| 351,947; 18| 480,078} 24] 1,129,634] 58 


1955: April +-+-.+.. 150,347] 100 64,014] 43 5,944} 24 50,358) 33| 173,029] 100 43,380) 25 47,029| 27 82,610] 48 
May +++seeeeee 141,841] 100 55,396) 39 3,087| 23 58,321] 38] _ 163,315] 100 52,530] 32 39,418} 24 71,237| 44 
Junes+sesseens 169,472) 100 60,722] 38 35,453| 22 64,257; 40|| 146,234] 100 49,059| 33 40,617| 28 56,531) 38 
July +++se++6.. | 165,306) 100 63,001] 38 35,596] 22 66,650) 40|| 156,498] 100 53,801| 34 38,519] 25 46,102) 41 
August seeee. 168,901] 100 56,974) 34 42,376] 25 69,487| 41|/  163,041| 100 53,259| 38 40,203] 25 69,517| 43 
September +++» 190,646) 100 67,767| 2 40,360) 21 82,475} 43) 149,220] 100 49,958| 34 34,403) 23 64,778| 43 
Ocober ++++++/ 4178,784) 100) *62,677| 35| 488,946] 22] 477,109] 43]| 4142,043| 100 448.253| 34 428,273; 20; 465,495| 46 
*November «+++ 175,000) 100) **63,000| 36 40,000} 23] 72,000) 41] 155,000| 100 51,000) 33 33,000, 21] *71,000| 46 


1954: November sees 138,866] 100} 49,051) 35 


A2,291| 31) 47,394} 34|| 126,564) 100 23,895} 19 35,636) 28 67,022| 53 


22. Indices for Industrial Activities 
(1934-36 =100) 


Industrial Activities Manufa turing 
Year & Month eed page| eine | Mam pane . | Printi 
Public g ining 5 a Printing - | Rubber [Wood & 
AM | (rene | Manu- Au | F0od- |rextiles|  & Chemi- | "& | Wood | C&™®™ | nretals | Max 
" a8; Ne is facturing wes. ee Binding cals leather Products| 7° chinery 
3)| 2) (151) (10); (141) (12), (22) ieee) 37)|_ 10)| 2 
| | | iy 
Be etna gees ae | ie 61.2 220.7, 155.1/ 122.6) 159.7] 161.7 76.5 106.5 nee Pee oe re jen Gena 
9 7 se etectecesel 173.5)" "936.91 166.5 117.0] 178 /dl) « tO1s6 81.9) 109.6 267.2) 170.8) 177.0/ 175.3) 199.8] 957.4 
1955: poe! waeteseceees( ” 185.2)-- 270.8) 277.8). 5 121.8) > 188.610 M071 82.8, 141.3) 317.4) 177.2) 189.6] 172.3) 231.6] 297.6 
ee eae a oe io a is 180.8 86.7/ 117.9) 298.6, 178.2, 183.6, 176.31 918.1| 240.5 
Bandonann 31.5 57, 4. 9, 83.4) 183. 81.9} 122.9 311.7; _170.7/ 210,91 1 : : 
ifmangonsacs siaieisieie | 82, Ope 240: DSU 7c oh Maitid elec G47 : ; : cet ee 
2 242.2! a ; s 9.1 85.0} 123.3) 314.0} 174.0! 210.2] 16 
Ul alysis cen elec 187.1] 245.3} 180.2) 115.5] 189.9 : : : tak ee 
‘1 245.8 ie ; : 209.3 86,5} ° 128,7| © (828.31- 167.0] 179.5) 171.4 
Asgtat oon. sore 189.2) 280.8) 182.7|. 113.7/ . 192.1] 208.7) es7id\ena26.6| wise0lelis 71s) wheels) ity 7 hae sate 
Beretbere ett jee] 2400) 186.5) 119.4) 195.7] 294.4) 4907/51 120. 41 Weigso, 1leango 7) lideetgiiigae gimme a 251.8 
ee eet | 102.7) __ 266.4] 185.2] 128.5] 198.8 204.6] 86,8)" 12:4] 9 Sto-8 ioe tnaiclniay gn 262.5 
3 A sas f a 7 - Caos z 4 fans i age = a * SS iri 8 - = = oF =. = = : —— : 
Note: Provisional figures. Revised at source. In Table 22, figures in parentheses mean items represented. ; 


Economic Planning Board, for indices; Table 20 & 21 Foreign Fxchange Control Dept 
bd 


B : > F : F 
ank of Japan; Table 22, Economic Planning Board. ‘Canadian dollars & Swiss francs are included. ** German marks are included 
t 


| eo | . 
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23. Coal Supply & Demand 


(1,000 metric tons) 


Pea 7% oe : Month-end Stocks 
/ - Oa o Industries To Industries _L.osses Total 
Year & Month overs (A) Output (B) To l (Classifi- (Unclassifi- (D) (A+B)- At 4 At At 
; able) able) (C-+D) Collieries Port Market 
| 1955: a Seiaeceee 2,893 3,330 3,185 3,185 49 3 3,041 1,102 918 1,021 
AY sseeeecece 3,041 3,330 8,251 3,208 43 © 0.2 3,120 1,097 958 1,065 
June +++eeeseee 3,120 3,466 3,644 3,139 77 0.6 3,524 1,143 1,116 1,265 
July seseseeees 3,524 3,421 8,230 3,228 2 6.6 3,722 L127 1,251 1,343 
August +++++0++ 3,722 3,316 3,515 3,597 © 82 4.6 3,527 1,062 1,120 1,346 
3 September «+++ 3,527 8,549 4,025 8,990 5 24.8 3,075 967 LE lee 1,156 
24. Electric Energy Consumption (,000 kw) 
Supplied by Power Companies (Over 500 kw) Self-generated 
1955 ‘ Industries 19/595 ie 
May June July | August | September April | May | June | July | August 
200,458 203,196 218,784 206,717 210,282 Mining sereresereseseccsesesece 53,996 49,613 50,632 47,271 49,661 
30,435. 30,129 94,735 35,206 31,901 Foodstuffs «-secescsescceccsecece 539 A473 632 370 626 
139,618 133,467 137,628 133,748 134,883 Spinning +ssesevecssesesececerecs 1,428 776 784 633 62) 
176,908 172,074 179,862 173,595 177,387 Paper & Pulp «ereserevesesavere 58,359 58,044 60,733 57,709 61,488 
800,555 732,256 713,887 |  528,523| 622,737 | Chemical-.ss-esesecccecesesereee! 231,082 | 248,495 | 235,531 | 232,301] 190,155 
’ 11,228 12,285 12,867 12,095 12,944 Oil & Coal Products +++++s+e+ee 974 914 1,774 1,906 1,849 
14,121 14,002 13,722 13,766 18,946 || "Rubber Goods. «+. scavenn tenisaes = = = m a 
36,187 37,202 40,013 39,825 40,985 Glass & Earthen Products++++++++! 111,910 106,903 93,113 95,772 97,197 
464,553 434,635 429,015 370,451 391,832 Primary Metals+++e+eseseseseeeee| 292,365 | 212,274] 205,143 | 210,524 | 180,615 
6,495 6,533 6,569 7,046 7,018 Metal Products+++s+e+eseseseenee — — — = _ 
25,353 26,049 25,501 25,660 26,478 Machinery seseseseseseneccsesens 221 223 66 114 —_ 
40,952 38,398 34,224 31,717 35,399 Electric Machinery & Tools++++++ — — — —_ _— 
49,721 50,998 50,747 52,639 54,161 Transportation Machinery & Tools = 3 _— — = 
7,330 7,775 8,889 8,758 7,962 | Other manufacturing +++esesesers = as = = = 
1,803,456 1,965,803 1,687,659 | 1,433,030 | 1,737,868 Manufacturing Total ++++++++++++! 636,819 | 628,081 | 597,779 | 599,297 | 532,672 
244,528 231,969 243,634 254,402 248,927 Public utilities «e+eseseresesesene 92,901 94,779 89,547 92,615 89,940 
92,666 95,768 104,592| 101,444 Gyan, (We votibeg= RprncodbedtGerarcee nad. 8n 41 50 162 ze _ 
2,341,108 2,226,736 2,254,669 | 1,995,593 | 2,106,247 Total serereresesecesesevessse) 753,757 772,523 | 648,785 | 739,183 | 672,604 
25. Conditions of Spinning & Weaving Factories 
. Operable Actual Rate of Workers Conditions Specialized 
ae No. of Factories Equipment Operation (%) Spinning Weaving Miepyets 
& ms . > “ 
Month Spin- Weav- Spindles ore e Spindles | Looms ee ad See eer a tea ____ Workers as of ‘Operable emis 
ning ing (1,000) | (Units) Wiorkei| Males. | RamalestWorkerc! Males |Remelesieccr == Looms ead) 
1955: Mar. «« 221 127 8,020 | 80,948 | O17 84.5 92,787 | 14,315 | 72,505 | 34,221 5,894 | 26,317 5,865 | 271,914) 228,599 
Apr. «+ 223 127| 8,020| 81,050| 92.5 | 83.3 | 93,086| 14,384| 72,670] 34,118| 5,865 | 26,258| 8,088| 291,306| 241,694 
May «+ 222 125| 8,015| 80,945| 92.1 79.7 | 92,291| 14,362| 71,886] 33,589| 5,792 | 25,763| 8,040| 287,100| 232,963 
June -- 222 125 8,018 | 81,163 86.4 Hat A 90,481) 14,201] 70,245] 32,983 5,761 | 25,226 8,070 | 293,619| 234,199 
July -- 219 126 7,961 | 81,612 85.7 76.1 89,437 | 14,135 | 69,292 | 32,890 5,850 | 24,995 8,033 | 301,353) 237,858 
Aug. «+ 219 126 7,971 | 81,778 84.6 74,0 88,242) 13,989) 68,277 | 32,085 5,710 | 24,340 8,038 | 302,070} 242,367 
Sept. + 220 126 7,979 | 81,476 83.1 72.1 88,009} 14,042] 68,030 | 31,475 5,677 | 23,802 8,041 | 305,167] 249,986 
Oct. «+ 219 126 8,028 | 81,505 | 83.1 | 71.2| 88,514] 14,098 | 68,473 | 31,375 5,616 | 23,781 8,014 | 303,335] 248,768 


26. Supply & Demand of Raw Silk 
(In bales=123 lbs.) 


Silk Fabrics 


Raw Silk 


Year & Month D ie Be a Ot | U.S. Consumption 
: omestic OCKS a | —s ST == . Ey 
Production Exports Deliveries | Month-end Consumption Stocks at Frogucice eperts 
cara ny Month-end "3 

OSG Cosel Vicar Chiles! stale cialsle a]a le distal reicieie sels =I «1 22,029 6,904 15,126 11,983 4,909 8,195 15,224 2,015 
re es olen penaakiacemntainsas 4 18,688 4,666 14,319 11,686 4,179 7,233 15,103 2,846 

ae A ee eee 14,419 4,457 13,437 8,211 4,218 6,419 14,866 2,178 

June -ererereseceseseccceccnmecce 19,878 3,677 15,464 8,948 3,866 5,559 15,805 2,379 
Mceecsaccuscehepieccsnares|, 91,468 7,267 20,218 412,931 3,405 4,225 15,891 2,256 
ete Aa eon aragenacnergese| 4 990,568 9,404 418 855 415,285 4,321 4,954 ae 2,358 
September <severccoserenscssccss 30,260 10,93 19,777 14,784 4,899 6,158 *. ie 

1955: January~September ++++e+++ererers 204,736 58,323 144,777 — 38,944 — 107,260 WAY 
1954: January~September +++++s+e+esess 180,240 a 54,780 ee 123,175 : Tell es . 84,277 ee i: he 81,847 A 15,238 

27. Yarns Production & Delivery 
(In lbs.) 
xz ink acts l Gatien Yorn sided | “Span Raven Ye = [eormemeret, < ayatiercanee 
Cotton Yarn otton Yarn, mixe p Yarn Mixed t 


Year & Month li ae mt =e are ; : ; < ; 
Production} Delivery Production | Delivery | Production | Delivery | Production| Delivery | Production | Delivery 


1955: Aprile++e+++seeeeee+s| 76,663,115 | 75,574,072 | 3,64 3,721,888 | 1,089,440 964,125 | 1,176,069 | — 907,645 369,236} 390,779 
May ++ css+++seeeee0s| 69,592,630 | 66,374,323 | 2,88 2,636,514 | 1,103,616 977,136 | 1,344,956 | 1,073,925 338,708 | 261,343 
June sseeeeeeeeeesees| 69,109,257 | 69,352,159 22 2,588,097 | 1,057,093] 1,247,538} 1,681,097| 1,761,726 369,059 | 357,228 
July ssseceseeeeeeees| 65,019,289 | 65,675,087 | 2,101,010 | 2,415,774 981,754 | 1,037,019 | 1,391,142] 1,654,574 520,801 637,884 
"August seseseeeeeeees| 64,809,012 | 67,480,443 | 1,85 2,066,092 896,532 922,758 | 1,269,057 | 1,498,055 727,963 | 723,218 
September -+++++++++| 65,770,251 | 67,787,254 | 1,96 2,193,190 | 1,245,299] 1,194,415 | 1,220,234] 1,240,084 684,689 | 784,801 
October’ «cesses ses +|57,915,048 | 63,128,203 | 1,67 1,773,851 | 1,254,866 | 1,281,248 | 1,320,753 | 1,374,401 |  598,760| 773,011 


Sources: 23. Natural Resources Agency. 24. Public Utilities Bureau. 25. Japan Spinners’ Association. 26. Central Raw Silk Association. 


27, Japan Spinners Association. * Revised at source. 
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28. JPA Procurement Contracts (In $1,000) 
Contracts (monthly total) itetina an Cumulative total as from June 26, “1950 
Total Merchandise Services _ Total Merchandise Services _ 

June 1950 to June 1L95levevecee 328,922 229,995 98,927 328,922 229,995 98,927 
July 1951 to June 1952 esseeees 813,283 234,848 78,435 642,205 464,843 177,362 
July 1952 to June 1953++++eers 257,230 253,695 103,535 999,435 718,538 280,897 
1955: April cssecesseseseeenes 13,679 5,939 7,740 1,395,321 879,780 515,541 
May ctasecpenersscuasens 19,662 12,730 6,932 1,413,956 891,926 522,030 
7 icees ho oeed upenaahee 24,596(4,205) 11,132(4,205) 13,463 1/438,135( 8,543),  903,002( 8,548) 535,133 
jie So onderee enor = 31,859(1,589) 3,348(1,589) 28,511 1/469,597(10,132),  906,269(10,132) 563,328 
Agcust teas eter sss rass 8,979, 596) 3,769( 596) 5,210 1,478,224(10,728)|  909,623(10,728) 568,601 
September «e+e+ssseesers 9,460(1,264) 4,916(1,264) 4,544 1/488,096(17,788)|  914,502(17,788) 573,594 

eiober a0 -+2<eeineoies 21,674 4,063 17,611 1/509,700(17,788)| ___ 918,473(17,788) ~ 591,227 
ales of agricultural surplus. 


Note: 


Source : 


Figures in parentheses rep 
Figures totally revised. From this issue, 
American Embassy Economic Section. 


29. JPA Procurement Payments 


resent the purchase done by the U.S. Government wit 
only contracts based on dollars given 


h the yen earned through the s 


(previously figures included both dollar and yen contracts). 


(In $1,000) 


é 
4 
} 
: 


Monthly Cumulative total as from June 26, 1950 
Total U.S.’s Burden *Japan’s Burden Total | U.S.’s Burden *Japan’s Burden 
“ihiG 0 Saino ARGO ager 24,440 13,219 11,221 1,962,217 1,562,722 399,495 
ISaunie Condon daweoudE 26,443 14,496 11,947 1,988,660 1,577,218 411,442 
March ++se+eseresereress 34,313 18,475 15,838 2,022,973 1,595,693 427,280 
April se+sessesesececoes 26,846 14,363 12,483 2,049,819 1,610,056 439,763 
Wine coon en ena an ciees's 25,345 16,725 8,610 2,075,164 1,626,791 448,373 
Tine cekeeoap eeeae oes 40,556 31,687 8,919 2,115,720 1,658,428 457,292 
jf cocoon a6b colnodoBtned 31,189 19,404 11,785 2,136,688 1,667,611 469,077 
August++ssceseccccsccess 31,488 22,463 9,025 2,168,176 1,690,074 478,102 
Note: ‘Payments made in yen equivalents. 
Source: American Embassy Economic Section. 
30. Department Store Sales = (In million yen) 
a = = = = = 2 =2 : 
We ot : Ss House- ce AY, Outside Gift 
By Month Ses Total | Clothing Eee hold gate Fes Services Store Others Certifi- 
Utensils Sales cates 
1955: January «+++ 158 12,830 15,891 2,583 1,187 2, Lek 895 140 326 137 146 
February: +++ 158 12,070 5,494 2,451 1,174 2,003 345 142 sar 125 139 
March «sees 158 17,327 8,432 3,646 1,449 2,498 496 188 455 162 251 
TET at 188 |: 16,626 |-.7,548 | 3,671) Lela) 12,488 502 187 442 172 187 
Etaleees Secs van ivaiyiros 0S a 158 | 14,788| 6,621| 2,965] 1,546] 2,314 503 167 500 172 || 134 
judeeeenes 158| 14,712| 7,104] 2,714| 1,607] 1,996 453 139 541 158 139 
sal y vonubenstene 158 | 19,311 8.487 | 3,764 | 2,060 | 3,382 577 139 718 176 553 
August =.= 158 | 14,238| 5,132] 3,019] 1,455) 3,243 595 126 490 179 257 
_ September -- 158 12,452 5,642 2,441 1,200 2,007 426 138 449 148 103 
1955: January ---- 51 8,653 3,899 1,750 857 1,415 249 103 294 86 76 
February ++++ 50 8,607 3,870 1,774 877 1,361 229 107 302 87 87 
March +++++- 50 12,408 6,100 2,584 1,025 1,698 S2Zp 141 416 115 151 
nie & ‘A April seeces 50 11,939 5,382 2,009 Lio7 aisles} 835 141 395 bali 112 
ig Six Cities +--+ May+sessees 50 10,555 4,687 2,134 1,134 1,565 328 128 455 124 81 
jee a ee 5,119 1,982 1,221 1,352 305 105 493 its 89 
ale eetetes 4,450 6,187 2,858 5 : 3 
August «+++ 50 | 9,619| 3,306 | 2,116 eo sist 383 = S Se i 
- a September as 50 9,054 4,047 1,806 901 1284 290 106 414 106 se 
1955: January +++ 108 | 4,177 1,992 833 330 3 
February +--+ 108 | 3,463] 1,624 676 297 Je 116 : - : te 
March «+++. 108| 4,919] 2,333) 1,062 424 800 167 48 39 : 5 
April secre. 108 4,687 2,166 1,012 420 775 16 a 
Provincial «esceere May seeeeece 108 4.233 1/934 "831 412 750 eh = oo oe es 
Pe) ? ft v 4 
eaten ny Tas 1,985 733 406 644 148 34 48 re = 
se eeceee ; 2,300 906 493 
‘August ++-- 108| 4,619 | 1,825 903 429 | 1 i “ = * = a 
4 ine September -- 108 3,397 1,595 625 299 624 136 ss - * ot 
= rane eos ee ee ee : : 3 4 
Source: Ministry of International Trade & Industry. : ‘ wa 
: Per 31. Labor Population Survey (in 1,000) 
Lh Population 14 years old and over oi a"  \Appienieare ep “Non-Agri ultural 
spe Oo TICE ae 3 - icultura 
ee Total (1) IE EE _. | Forestry Industry 
ear & Month : Total of : : Not i 
Population] Total (2) |the follow- oe ane Totally pee Not at | At Piece-| Not at | At Piece- 
ae eh ture & cultura Unem- g Work 
eee iS ee Forestry | Industries| ployed Force (3) i — wae 
1953 Average tees ~~ 86,780 | 58,310 | 39,700 | 17,180) 22,120 | 450 Beit. ‘oo (4) (3) (4) 
1954 : 88.020 59.980 ee D , 45 18,620 260 6,270 300 360 
: 3 9 40 ) 3,360 
ee ? , ,510 16,670 22,910 580 19,080 250 5,790 310 3,360 
955: AY see eeeccvccsvace 89,000 61,110 438.810 19,810 93.3 
: 3,240 
Jurereessecterseera-| 89100 60°830 | 43710 | 19°540| 98,480 oo ret ae MEE: 310 | 3,100 
eeeeseseseoeeeee ( 1 
per esas 89,100 60,890 43,110 | 18,690 | 28,600 720 | 17,610 180 ae ae 
: | 9 u eS 
September ++.+..+++-| 89,300 | 61,040 | 42,640 Teen No tegtias Ge eT ins 250 e140 410 4,090 
October sssesecseees| 89,400 61,440 vay we u 18300. meu e220 290 4,170 
44,110 
, i 19,140 | 24,259 720 | 17,240 140 5,320 320 3,500 
? « 
__1954: October ++++++++++++| 88,400 | 59,600 | 442,70 | 19,130 | __24,470 670 | 17,290 140 4,730 
<5 — es —— —— a —= == u ————— 3 
Notes : (1) Since August, 1250, total population is the estimated otal fo) a ti a : ; : - ce 
e ees so whose labor force status was unknown Dopileten ay tse eee acne ae. 
3 mong the persons holding jobs but not at work duri ot i 
ployed ‘wockers isi uoieat 7 oc ee eee eee oem eae Piet are defined as not at work: self-em- 
survey week | employees, are-nal ot more geet eee ae ae paid family workers are engaged in their business during the 
(4) Those whose wotkhie le tam@anttieee ae ne a ither ey received or are expected to receive payment. 
Source: Bureau of Statistics, Office of the Prime ae ours ina week, 
Te 
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32. Spot Quotations on Tokyo Securities Exchange 


ae ee aan mmr 


Au- 
shorieed eae Sot 1955 
Names of Shar Paid-up)| Divi- thorize 
; i Capel | denda.eee ee Names of Shares (Paid-up))  Divi- 
Dec N b 
fh nade ee ea eee Capital | dends beetles Dec, 
ion yen ig ow 
Transportation % ee ei ee Food & Fishery % — x ¥ 
“oe Kaiun ccscercessenseeces 6,600 a 65 55 68’ GAjinomot 
awasaki Steamship ++++++++-+| 1,65 ey Slaton sass e<slweers ease os Se 30] 305 8 
Wee Phin ae oe oe Sas “i a = me Asahi Breweries+++++++-++++++ 1,460 20 199 80 = 
“yes Steamship -+++++++e+++ 3,600 es 51 45 57 Pau Sugar Mfg. «---++++ 720 25 145 137 129 
BK scat sccu ss Saceeeas|, | 87600 64 a athe pe, Si 690 20) 151) 132 2 
ait cr | Sestekricn @ 2| 126 
“Sy us le ie elem abled ? irin Brewery++eeseeerrseeeee 1,230 
Tobu Railway+++++-ssereceees eon 18 127 es a eee oO as Se. a ¢ "360 25 188 172 ps 
Tokyo El. Express Railway -+| 1,500 iorinage Confectionery “*°" 7° 750 96 [Sree 172 oa 
y ‘ 15| 120). 114] 116|| N i a 
ippon Breweries «r++s++eerss 1,460 20 187 164 166 
Mining & Oil . Nippon Cold Storage -+-++++-| 1,600 20| 129| 119| 124 
See Le Mills -++-++ese0+ 720 20 132 126 126 
morules Mini ee Se ippon isan sereeescsoeees 2.800 
Mitsui Mining & Smelti 2/400 —| 85] 74) 88) Nisshin Flour Milling «-++----| 1,000 20 | az7| 122 | 122 
Bric tdehiattitings ss itt ona.s 7800 Be eae) | cede nste antag actrees sama a ao| 215) 190) 205 
Mitenbishi Metal Mining» ++-- 2,100 is| uo; 1| 127 gran gay eae ae Se ae ae 
itsui ining+ ++ssesessseeree 1,200 —_ 67 57 63 Ch i 
6 nas 1 
area 2,100 15 115 105 123 ee i 
Nitetou Mining vvvvevssssss-s] 300] 30 | 488) STL foe, Deiniopon Calluord covecesess| —,000[ e3| 86] 99 
Sheaha Oil Sa saeossbasa05 1,700 ; ey eh eee eee eee isi 28) Ont aie 
Rae Brews a 90| 175| 149| 157) Electro-Chemical -++++++++++- 1.020 o| 142| 129] 135 
Sumitomo Metal Mining ; ; j : , ‘ enn 15 ae an Ae poe is Pacey ne ae 1,000 a 37 31 34 
FE E o aint eeoesereseseseee 
Teikoku Oil ----- Aas oe 2,000 15 102 81 86 || Mitsubishi Chem. Ind.-+-++--- 2 es 6 ie ae 138 
. "Vy: ? 
Shipbuilding & Machinery neh a be bet si eee 1,200 15 100 89 92 
; rbhide seesessssscons 340 10 G2 89 85 
“ae eee Nippon Chem. & Medicine---+ 500 20 
2 Fuji Electric Brea reie eeie heitie siwiace abe a ee hi aes nlncgaen Race Nexo eee 1,160 15 12 100 108 
Furukawa Electric +++++++++++ 3,0 i ; - 81 || Nippon Synthetic Chem. Ind.++ 420 15 94 85 85 
7) a ee 7 ,000 12 74 70 82 || Kyowa Fermentation Ind. ++:+ 1,150 20 159 134 141 
on St ee eae 6,600 2) ga|74| 79) Nissan Chemical Ind. +++++++«| 2,000 1s; 100; 83] 86 
Se Tad :e50005 <n 3,160 81 G4| 56| 73 Nitto Chem, Ind. -++++ssee+es| 2,000 15| 10%| 99| 103 
Japan Rolli St : eae en. 400 20 142 129 143 Sankyo «sseccscseresescessece 590 25 178 160 170 
Kawasaki ikeect : Say es 440 20 130 120 119 Showa Denko ++++++ssseresees 2,200 15 128 110 ie 
“7 eae ae ee ae sg e ef Be 72 Tos Gorei Chemical Indiexnsas| 299-200 95| 156| 143| 149 
. ae seepresr ¢'sy ; oyo Koatsu Ind. +++++e+eeees ; 
epee mre} 8) BL hae at i a dt 
s Gate ants sn eS D 71 Miscellaneous 
age ae en Eng.++ 2,800 12 102 89 104 
Binion ce... mgeoceeee} 1,120 16| 135| 125| 197|- Asahi Glass.+.-+esssesseeeess| 3,100 20} 185| 160) 170 
a, Se voaee 15| 100} 92| 98 | Fuji Photo Film «-s+s+-e++++| 2,000 20) 165) 140| 149 
eae ae de coeecce 310 15 146 133 144 || Konishiroku Photo Industry ++ 1,200 20 110 102 103 
eet wh El sie siees 300 20 118 106 115 || Nippon Musical Instruments -- 300 25| 207 174 8 
yo Shibaura Electric ++++-> 6,392 12 68 62 69 || Nippon Sheet Glass +++++++++- 1,200 20 172 145 = 
Phat e iiciat Oriental Can +++eseseeeeeeeee| (A) 400 20 | 1,750 | 1,580 | 1,580 
coe aa ee 420 20 158| '145| 7150 
Fuji Tron & Steel 9 at BA 8,400 S Pa a es okohama Rubber+++++++++++> 847 18 154 140 149 
i in ee eee ees eeeseres 4.000 rs A8 3 55 Paper & Printi 
eat Tighe eel epeeenes~ |) (L476 TOW ASOilmetoo || 67 iced 
eS eersise'#.* A 61 Honshu Paper+s++ssseseserers 
Yawata Iron & Steel--++++-++> 9,600 12 68 59 66 Jujo Paper seserereressrecees ae pes ie oe 
Textiles ong Paper Mills ++++-+ *900 15 93 83 90 
ji Papene + eis'sjersie sleists) stele ele 1.600 25 260 295 236 
4 5 Toppan Printing: ++++++s+s+++* : 
oe rma seeeeeeceeees+((B) 2,450 25 405 387 368 300 23 171 153 153 
eee ease] een wie alee ar| (Bi Lumber & Ceramics 
Daito Woollen SS inni Sessa oo a ie ee a 
Sr Scinning pinning ****": 1,200 20 105 95 107 Iwaki Cement +++rerssssrseees 800 40 292 255 253 
3 ji oe = SS renal 2,000 20 ale 117 120 Nihon Cement-++esesesssesees 2,500 24 170 148 153 
pen on Ses le yap sie sicie'® 1,280 30 248 220 229 Nippon Gaishi ++++ss++seere 350 25 209 198 200 
anegafuchi Spinning +*+***** 1,780 20 143 126 138 Nippon Toki cosesssesesecnce 350 25 9 
Katakura Industry «*rrssserres 210 194 194 
aga 1,000 = 34 28 99 | Onoda Cement -+++seeeerere*| 5,120 18 94 87 87 
<b x oa we eeerseseseee 3,000 10 65 60 73 z 
anes hey pi ceisisie sini Teisieie,s. 1,200 20 150 133 143 Land, Warehouse & Trade 
See | ee eeereereeees 1,500 15 144 127 138 
urashiki Spinning ++++++*+* 2,000 20 115 100 107 || Heiwa Real Estate++++++++++++ 1,260 10 217 
Kureha Spinnings:**+******""" 1,750 12 95 82 73 Mitsui Bussan+++e+e+esesesees "878 20 170 ge a 
Mitsubishi May oR sis2 Gases. 1,500 20 148 13 141 Mitsui Real Estate+++++++++++s 200 20 798 750 769 
Nisshin Cotton Spinning +++*+* 1,040 30 270 248 257 Mitsubishi Estate +*+*+sss*s+* 2,064 20 495 455 119 
Witto Spinning =*19r*7s""*°** 1,350 15 73 61 76 Mitsubishi Shoji e++ssss+ssss 2,500 16 141 123 138 
Sanyo Pulp -s::cossssssereeee® 2,175 20 155 141 153 Mitsubishi Warehouse ++++++-> 600 10 08 86 6 
Teikoku Penn eereiclr cisitieie wise 720 10 37 34 38 a 
‘Neikoku Rayon) +°*9°cs#ree9° 3,200 20 171 155 167 Dept. Stores & Amusements 
hethehe eee eeeeeeresrere 1,500 20 13% 110 131 
Ee vig Pualgits canescr Panne ese). 1,660 50 1391) 123] 186 Mitsukoshi's=-+-«+<-+-evs sre)” 1,800 23 9 
Toyo Rayon Die niveiec.s\0eefa.nirs\° 3,000 20 925 207 220 | Risk caioen vation ooonste-samdessies 3987 ae a as a 
Toyo Spinning «-s+sretttttt* 4,300 22 180 156 168 || Shochiku Motion Picture++++++ 1,320 25 220 204 207 
Notes: (A) 500 yen shares. (B) 100 yen shares, others 50 yen. © ex-new, t : : 
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33. Exports and Imports by Country 


(In million yen) 


Settlement Coustti es : at 
Area Se 1953 1954 Aug., Sept. || 1953 1954 Aug., Sept, 
Total Total 1955 1955 | ‘Total Total 1955 1955 
Total Exports & Imports sssssseeseeeeee| 458,943] 586,562 63,258 63,450 867,469| 863,785 74,746 64 948 
‘Asia Potal scsescscsscesecesacaccscecsess| 285,680) 286,846 | 25,557 28470 | aybe2\| 368.259), | 25,8000 mmumcemene 
Q 3 poovoDn bond cannaganosdesoacgenes Beibe Hee pee NO Biohis 2,911 467 229 
IS ACA ME | a Ne oe ae eee 0,692 14,677 2,128 2,884 
; Rydiva Tslandas Logue we ietewae is das ped! alg PC ONOM MMS 608 1,903 1,408 5,105 3,645 "72 379 
£ Elona one oct seamanis aan a ioussass 22,400 27,815 2,103 2,586 2,880 1,426 |) 069 197 
0 TornitenRogocheindhs asopomeobanDeDWaprod 21,948 23,784 1,955 1,429 23,054 20,552 8,749 1,189 
Southeast Asia Total -+++++seeeseeeeeeees) 118,324} 181,444 17,602 15,608 194,017| 165,301 14,381 13,892 
0 Tle Cintas ciat ceibinaes seaanseaus aor 2,744 4,654 1,917 1,970 5,729 5,238 5 is § 
0 Thailand. ++ssseeeeseeeeeeeseeeneeeeees 18,418 23,438 2,182 2,299 30,473 24,901 893 1,049 
£ Malayan Union++++++++ssseeeeeeeeeeens 2,661 3,360 345 378 18,147 20,326 3,214 3,642 
£ Sion Lowes ea Aas caw san iiieuas 11,553 13,281 1,637 1,821 18,147 2,648 2 
apo : : i 225 571 & 
0 Philippines ++++++s+esseeeseeeseeesens 9,616 11,229 1,551 1,695 22,582 24,166 2,921 2,298 
£ HRS state GE mae | oo le 179 179 33 35 7,776 6,986 322 727 
0 Indonesia eA, } SAN a oa 27,957 48,097 2,326 1,057 17,585 21,682 2,332 1,952 
pei Na a PRUE 8 Ye RES 1,905 16,413 1,530 1,409 18,090 22,718 1,029 | 930 
£ India ssessesseeesseeeeeeseeeeeeeesens 9,871 15,788 2,910 2,407 27,051 18,562 27101 2,e95 
£ SL dc cicawa ttn ets ces ete 5,267 20,160 564 54A 39,891 13,028 1,303:)) vems867 
é Ceylon Gaede na Latha er Ht 4,998 6,226 577 626 792 950 84 53 
Ceitonene lndiaeciuascn «  taacainsius chet 204 170 2 = 1,415 2,347 71 70 
3 EEE 3 RR Saar ho ee 1,873 2,734 91 124 538 13 
25 22 118 
3 Tne bn OS OGL: IBECES Ad RODE SaH REE 5 282 8,446 618 601 5,375 : 
‘ oe ee 5,158 6,110 352 300 "314 ng ae 106 
TESS GS CUREBEEIOE 56 oh Bone IRE REED tee 1,415 3,348 162 184 708 10 6 
$ i JA* ec cccccccccccccccccscnccs ; : bes ie 
$ Gaudi Arabia. sa eeaeee tess ; a ; ae 389 226 35,217 39,916 1,971 2,392 
é Kaw GR att Be Fe ; {682 20 178 3,346 3,887 624 423 
A Aue Cec ec creres eer esececesescscsece ee as if 1 1,567 2,091 26 118 
AN seeeeeeeeeeeseeeeeeeeeseeeeeunes 3 56 66 Al oe 50 59 = 
$ ra eb ae fapeny # 5> et a Bi See 407 1,355 209 141 
; 5 222 263 113 
$ Lebanon eesscecccescvcesssceveccscccee 162 458 leds a5) =—_ 146 37 = 
Europe Total -sseecsessscccscscccecsees 42,748 52,665 4,300 5,339 
3 3 73,068 6 
° Se ee a 3,464 3.031 "300 "344 4,667 age) be A A 
PRiIMaplc <a slslaia's/s/eislelaisieis|«i¢ele eivisieiaiee siaie.e 1,499 471 30 oe 1,549 1,34 
: 3 3 61 3 
: ied Wado essen ene EAE tie 11,981 ee 1,379 1,413 17,577 13,358 861 1 ae 
Ce ese sretesesseceeesee seve i z 
4 Belgium & Luxemburg -++eessesceecees 2,166 He oS pe oe a ye 240 
F ACRNCDHAE GRARCS BAC ae oOnC rant a d ye 8 
ree des la! 4,239 4,189 267 298 9,628 7,400 335 519 
A oe, Ga ae SORE 5,697 6,514 695 567 13,681 15,880 1,763 1,123 
i} eeeeseseoeeseeveseeeeoseas =. ; 
$ CE PSEA I in GormGanneRaneiae oeniceae 1,640 ae 3 a ee poe : oe 
1 eee , 1,708 231 207 2,900 
$ Satay osoddunoonanbuonpeunsubooduanoge 220 564 1 7 Hees ot ek 
0 Ttalyssccccsccccnccsesccesces . 1 a 2 eee ees “ “s 
bah ale 8 5500 1,940 160 181 3,05 
$ IND aes caree eee nase Cuore ee 908 420 7) 5 ae meee — “a 
0 TREAT. EDR CR cape ech aA eee 1,448 ASI 0 ; eon nee z . 
$ TET Eo PS a NR aL "48 282 & i a5 a9 = 
37 324 19 17 
North A: Came WO talliatelsheralslels/olsusletaicleloleleiena 
S|) Canada Getucsteerscceccccccceesencie a bagel rine | eek A 0 re 
$ ORS oie RR ee ont Sm Ce 81,663 99.655 a nee ales oe aoe 3,171 
: es aan ae 06 ‘ 15,206 16,392 || 272,810| 304,899 24,08 f 
exico sia telalalessisiaierereecla stelele 4,324 10,363 459 17 ? 7032 18,755 
$ Netseacre a Stn aS acvas ace 712 "3 E pea geet oe eae 
: aa 1,397 66 72 1,366 ¥ 
Guba poets o storstltetecs ait as arene sate biarcicke 674 1,092 122 108 : Nee se pee 
$ Paria riialeee a ioleitsiatatahefads vac eaten «alee ietete 9,153 q Gee Bien Bl 1,074 
: rea : 9,153 554 100 179 503 909 “18 <> 
SRE cree ee aM OR iter Bee MM ee et 29 
Secchhapee 4 94 78 2,122 5 
8 
OLA AMErICAMANO fal ustals(aleisials's) ielershetiatniciene 20,970 
$ i2ehy racbQnrisee Rev astne Senet 1,007 en Res ine poagie he mac ites ae 
: Beara oso Rt wed desler toca dae 7,826 28.155 1,099 ae bine ee oe a 
: Argentina ++++res+sessssseveeeneeciens 5,624| 17,592 2,908 2,281 tee lei See ae 
$ oe HARD ey © Cina Mette ; or — s <A meee 863 Nes "2 
28 71 4,887 794 1 as 
Africa Total €)6):0)\simy 6} 6! efele)s\aisiaval eleiaverbiecsisialevetate 46,361 
0 Ee Caren eo i ie my oT pe ee a Uae 2,152 
& Nigeria & Gold Coast .+.....0.. AN f "3 ete a Sraee 10,086 903 
iger 8,057 15,305 2,070 2,5 ‘ ca 
$ Teiberta wins \s:0.e.sstantatety anraratetncietencne a ; = rae ape 11 15 
: tae tee ee 9,055 1,429 2,184 an 87 se 
Bal 1 Belgien Congo + acaeats season ee cI] 5 2 F 
£ Union of South Africa --..... Snr 10,146 10,885 1 i. - aoe aes eee a 
; 132 697 7,047 3,807 601 
5 688 
A Australia & Oceania otal sicsen sje see c 7,705 14,794 3.132 
PATIStralliiaialslelaiafelene ale/ereteretetetelere a 9 9/ Fe a eg 2,979 73,026 49 
aay epsrevetetey sa 8.944 re 3 ? ? 1169 7,081 5,940 
: ere ane eee gee at ee et 1,857 | 62,087] 42,160 6,529 45994 
(Elervyrei taumlevalstere rales leva(sieialatera(eielelsfareiieistersi cote 2 594 = a 3,514 1,612 50 3 
£ New Caledoni coe cee: 151 580 sft: 
AlesbisMaons oan shanoouooseondads 116 , * 679 638 5 22 
0 French Oceania «+.sse.e. apnetiarasies shiv 116 ey 21 = 2,424 1,217 185 306 
$ Hawaiian Territory «+...... : 5 3 1,516 
ponuS teseeee! 2,534 2,097 151 589 > 1,425 184 136 
= Sees : | =i 2 679 633 5 29 


Source: Finance Ministry. : ro ——SS — a eee ; | 


Note: 0 denote open account area; $, dollar area; £, pound area 
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Exports by Major Articles 


(In million yen) 


; ; laces 34, 


1954 1.9508 
Articles Unit Aggregate August September 
Volume Value Volume Value Volume Value 
‘Food, Beverage & Tobacco +++sserssseeeese! — — 48,477 Ed 4.437 1° . x 4 ish 
“Fish & Shellfish ++++++seseeeeeeseesoees m.t. 83,641 29,734 15,104" 7688" 12.184 ee 
Canned, Bottled Fish ++++++sessseeeeeeees _ 55,741 15,324 5,907 ae 5,989 1.746 
Cereals Soe sll tad lst, java ag “giclee Sa Sane — os 2,021 478 373 ve 67 
Fresh & Frozen Fruit: pence ees ceccece m.t. 94,198 6,884 7,510 - 399 5,943 325 
Sugar & Its Products ++++++eesrererereees mut. 28,452 1,254 124 914 3,210 124 
Tea cvccrecercccrscnnscccssenssscsossvees 1,000 Ibs, 37,872 4,880 4,743 AT2 6,034. 640 
Beer sveceserererececsesecccecessccvecess kl. 9,763 717 943 75 394 233 
Tobacco sesceaccnnnracsscsvovascsesccans — = 315 =F 26 — 2) 24 
¢ Raw Materials «cssceececoressessseseesccne —_— pe. “29,978 = 3,629 — 8,72 
Lumber SRapnnie 68s esc nriine hss ss As cu.m. 352,185 7,570 42,449 1,050 37 861 
Textile ba TORRE ale edie laa 1,000 Ibs, 45,627 18,412 5,745 2,228 7,710 2,570 
Raw Silk ssseceecseeeccceseceseconens bales 10,154 16,880 3,389 1,989 10,772 2,296 
Fertilizers & Mineral Products-++++++++++s = * 586 r 19 = 40 
Animal & Vegetable Materials+-+-++++++++- Bo es 2,505 a 129. = 167 
Coal & Petroleum ++-e+rsereresssssscecess - a 2,041 i 121 — 183 
Animal & Vegetable Oils se eeceeeeeecereces _ st 4,678 ee 364 —_— 182 
Animal Oil ocsccescereccssceeceeecseees m.t 19, 209 3,388 ae: 33 — 178 
Cod-liver Oileesssseeerscssesseecessesees ” 9,423 2,724 653 "153 499 177 
Vegetable Oil -eescesececcereesceeseress * 9,959 1,222 130 95 26 4 
‘Chemicals, Drugs: ssscecsceserscsccsececers —_ as 28,404 aes 1,844 _— 2.228 
? ? 
Pharmaceuticals «++eseesssreressrreseces —_— = 8,265 — 207 rs a 252 
Chemical Fertilizer -+++++ssseeerercsreees m.t. 714,737 13,311 26,726 A26 28,033 620 
Manufactured Products by Material -++++++> — — baad — 36,902 = 36,261 
Rubber Goods «+erressessesssssssoresccs — = ‘ — 358 a 312 
Tyres & Inner Tubes +++sesseseseeseeeces m.t. 5,442 2,087 852 289 G75 240 
Wood & Cork Products ssrssessesseeeee — ae 11,615 a 1,268 a 1,415 
Paper & Related Products:-+++++++++++*** m.t. 61,644 stu 8,070 646 6,091 505 
Textiles -cocsccsssscsccecesescccccecvens —_— — > a 17,698 _ 18.052 
Woollen Yatn s++++-seceesceesseeeeese| 1,000 Ibs. 11,862 9,475 165 590 769 659 
Cotton Yarn -s+ecserrrseceseereeee sees “fs 29,547 8,493 2,098 678 1,819 664 
Rayon Yarn eoe-sseeceeccnsccssesecess re 56,482 10,542 1,831 319 1,19} 210 
Spun Rayon Yarn serrsssssesesssereee 7 17,352 8,522 4,217 623 auth 403 
Cotton Fabrics -++-+++seesseecesececees 1,000 sa. yds. 1,278,075 90,835 93,779 7,020 93,424 6.960 
F : 2,656 Z 
Silk Fabrics «+-++sessseeessececoccecees 29 25,911 4,911 2,477 471 2; "i AGI 
Woollen Fabrics +++++esesssereseseeres 7 12,051 6,053 1,358 753 1,796 1,965 
Artificial Fibre Fabrics ++++++++sseese+* ” 583,442 89,345 71,862 4,577 84,341 5,150 
. ‘ a 29,915 =. 2 _— 840 
Non-Metallic Minerals ++++seseseerssceress ? 3,380 2 
ae 2) ee ee m.t 904,568 hes 186,507 1,257 127,958 "852 
dade sucevicnesaacvessconeda = — we ry 477 ice 446 
| 2 Nee = — 12,545 —_ 1,442 a 1,320 
Precious Metals & Gems eeeeersersreessers = _ 6,608 Saal 476 1 932 609 
Cultured Pearls+ssscrssercserereccrcceres kg 12,154 Fees 1,101 A a 2 aa a 
ls & Prod oc olsle laine siwie «ste esas — — ~ ae 1 93 
apace: ee Bae eee m.t 1,183,019 59,913 183,166 9,186 Tee eee 8,282 
Steel Bars & Shapes -+++s+sersssseeeee 9 195,872 7,010 31,819 1,164 36,446 1,302 
; 311,303 15,571 25,171 1,708 21,717 1,199 
Steel Plates (ungalvanized) eee eee oeees ” Boies 3.331 oan = Dae 3974 ae 
Copper: 2 stsiscecccccscisepsrcecececocrss ” ? ? ? ’ "IBA 40 
; — a 168 190 197 
Ke] oeccccccscccsevsscecessosesoress 
EAL eae TE) ean e 14,343 ar 1,131 253 1,851 416 
Metal Products++++se+sses**esertertesee’ = — ? — 1,912 1,924 
Machinery & Transportations Equipment +-:- = = re — 7,197 eee 
Machinery (excl. electric machines) +++*+*- = _ ane? - 2,825 = 947 
Prime Movers «esssssessereressereset® = a ’ aad 3 > _ 
Metal Processing Machines -+++++++*:** = — eg - = . = ae 
Textiles Machines & Parts +-+++**+"*** _ — aiiaea _ : 487 eT E a 
Sewing Machines & Parts +<«s+++++se*e"* a = 3.975 = st rae see 
Electric Machines -+++tsssesesseereseset® 3 = 2,067 = eis a 
3 eaee uni — == 2 
Cee eae: eee cece oaaexot 1,000 peas en 1,310 18,239 160 18,282 162 
Electric Bulbs , 28,056 ans = aE 
Transportation Equipment ++++++++*+****"* aa = 2.876 = Spee ma oa 
Railway Rolling Stock -++++++s+****""* = = 2.307 a One = 
Automobiles Pr aes a 2,483 Es oer iy res 
es ea rr ee es ae) 20,822 55 1,499 26 2,526 
4 i Sridisis sclesenscess — — 59,705 8,533 — 9,057 
Saas tea an aa x ae 3,442 12,361 "112 28,724 "192 
Toys acrecscccoossevccorressccececsrecs m.t 33,041 11,294 4,721 1,535 4,819 1,621 
Totals Exports (incl, others)» ++++**++++**** = _ 586,562 = 63,258 = 63,450 


Note: 


Figures of group total include others than represented. 


Source: Customs Division, Tax Bureau, Ministry of Finance, 


Figures for value 


are rounded under one thousand. 
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35. Imports by Major Articles Ga saillion gee 


1954. fl fo 6 5 = 
Articles Unit Aggregate August : { September = 
Volume | Value Volume | Value Volume | Value _ 
Food, Beverage & Tobacco+++++++s+seress a — 235,363 — 19,984 _— 16,153 
Cereals (rice, wheat & barley, etc.) ++++++ mt. 4,624,893 175,931 484,743 14,927 371,650 11,142 
Pies Viecctables act seveseesenseer cre: * 134,663 7,560 9,869 462 15,682 681- 
ee eects ay) Ua cuie einai ries is 1,182,131 40,668 107,718 3,780 97,434 3,174 
Rote rsceganne et yecre sb aecuare sf s0eeletg 1000. Ibs, 898,611 1,576 620 = 131, _ 857 179 @ 
CRG A “om s aE a : 952,549 352 = 39 — 238) @l 
‘ | 
Raw Materia lalsee'siicis7stun siete «<)*ie'es 00's — —_ 405,317 _ 26,415 = 31,475 } 
Hides & Winer rmeseerraiuwen shoes saci m.t. 46,911 7,130 5,738 748 6,199 815 3 
Er <a een ee Re Be Hs ae 4,403 4,815 521 55213 597 Be 
Be GulEMM atteisve aicislets ois Store lsisiore ave ls ie orehe ;} 1,907 €23 178 572 Ne 
Most Sacdal eke rs (ioe eeatisesesceccmen ts = 713,094 24,854 121,620 _ 5,480 i Ae | 
eee PO mek Gare Makai asa Sus sionecbaws a 7,225 731 4,033 307 1,028 74 &) 
Copra seccceescccesccccsscccesccescees 5 40,691 3,264 2,073 154 3,034 216 | 
Sopairent coohueocseoan sno vccobeadeac’ = 507,765 23,937 89,601 3,827 60,891 2,589 
Pears ee Gn eo wid waa 100,866 15,534 8,655 2,179 7,797 1999 
EE eo 4 81,472 13,850 6,968 1,863 5,528 712 
TES eiag GOGO Gone eee neo eac « 5,409 862 984 197 7607 |. 2 149- at 
Synthetic Rubber-+++++-seeseceesconees oA 2,205 699 427 115 389° ale We 
Lumber & Cork eccsscscsccseccescccecce c.m. — 18,021 — 2,142 = | 
Ta MORI. Ca ocincie Seca serane i 1,869,020 17,296 192,083 27102 163,222 eon il 
ee oh emia m.t. 6,522 684 286 *"39 308 mee 
ulp crap Paper +++essseseccececeves = —— 8,742 = 522 — A15 
Fibres & Textiles -+cscsercccccccececces 1,000 Ibs, 1,525,113 222,480 96.455 14.0 
Silk (incl. cocoons) +pe.s++s-csss+-+-|, 1,000, Ibs. 1,679 "601 "220 4d ates geet 
Viel sob ocobSocpoononoosnd oOo oUAdOOO * 164,247 57,173 16.890 5.291 | 
é : 13,118 4,024 | 
COR es ce ees Ea 1,078,856 147,378 d : 7 
é ne Wn f , 56,090 7,576 50,506 6,555 ) 
otton UNteEF seecrcescsescccsescssece 56 33,480 785 2,685 66 3 Z 
NUinstalGotlonmrnnmence as a cate s saseete ais 4 77,428 7,440 5 859 493 ee 28 | 
a & Bast Fibres +++++esseseeseeeee - gies 7,024 13,562 576 11,167 ae 
RBG nade ee eee a OoLn anemone 9,580 2,106 4.798 f 
Flax [eteilirasis aves gaa ealas wane setae v ” "90 a ers, ae 
Sical Hemp ew ececesesecssrecseceseeses Hi ottece ae ln 28 “451 a 
Manila Hemp ----- oP 60. 1,221 38 1,640 56 
D EiscetsucaReateee ie 0,182 3,027 6,908 314 5,059 239 
Fertilizers & Non-metallic Minerals ---++-- —_ 
Fertilizers ++esescescccssccaccsccscccs oe 2,050,195 oa a 2,664 = 2,964 
Saike «5 Sees «coke age ach on y 1,743,530 5,778 eae i oe ae 
? 
ie ekigus | eee ne 4 20,281 1,415 ge oh ere int 
ARNESIT!S sees esses erseeccesescosesese 41,061 757 i ; 
Micisls & Oreaene acne eae setae th m.t 6,753,936 61,611 Wee 89 2,221 38 
Tron Ore «sscesveccsccvvece sane aes he 7,287 
Phos Sie oe 5,004,787 23,845 3 : : 
” 2 595,39 
Scra Troms ccccccccrccvcccccncccs 97 ied spo se es 3,10 
6 eho 978,103 15,796 ‘ : : 
Non-ferrous Metals--++ ue 69 OG ai 800 eee 165,208 eee 
ieee ane 97,191 9,069 ; : 
Nickels octutocie nocs Sate eee er ne Re 146,889 1,470 pete pa Soe oe 
PRrink eet eccc.s ok ceesce) sae ee z 294,199 3 our pes ere oe 
M ” eat) 1,228 23,305 185 3 
ANGANESC* ser eeccccrecverevcessesevee = 113,762 1,274 ’ 35,447 230 
rFAnimal Mlateriallsisteis\sie'\s'sleleleiaicly eo sie-e. sve stevers — 1 — 2°398 onee = 25,628 112 
Vegetable Materials: .-+-+ecsesscccceccccnce = ‘ ae “05 a 168 
4,603 — AT7 —_ 560 
Coal & Petroleum «-esccccccvccvcccee 
Boog = _— 96,246 — 
CON eae Ae nis 3,607,889 22,702 261.798 Bi ioaee 7,540 
nn a Seer en TERE nee ie 368, 2% ces ? cs 1,378 
Bituminous (for coking) +++-+++++se0+. i Pato aes ioe oe 9,542 a 
; 3,072,011 19,438 ; & 
Wetroleumil sss '<\oe so Wench clelsie cise e eee ; 3 : che iis 1,760 187,061 3 
pela ee Ran? gh 10,430,452 71,723 821,099 5,446 a ee 
e PITEMMEG vo :0 estes etslolala's eres. cvergre 7,415,984 48,247 ? > 914,452 6,010 
Gasolineessccccesaccsesccccce i ‘ J 615,878 3,760 685 
= ; eer neceds we 430,022 5,049 26207 ? 4,272 
ee Ge Gas Oil) ere clave sicinse » salavojelcre 3 111,019 1993 8022 ee 21,550 266 
nell Oils netieterele susie che Ste ein pave ccice ele - 91 8,256 
< 2,429,769 ; 2 
Tepe aR cc cee ss 2 pee 15,673 169,017 1,137 196,754 1 Se 
Petroleum Coke «+++++ssecesees uy toe 1,531 1,926 95 1,872 : 
x aiptaisishetele: stsveie m.t 113,953 1,005 12,833 131 oak 97 
? 84 
Animal & Vegetable Oils++++ssseeeeseseaee a 
NRE JS ee ORG) cancD AnbCABNeneaRe ase 13 ane an woes <a 
SEECLISDS POTS seb casmeaetan ote an Ea one me Tou ae dene ‘976 6,767 524 
” ) 1,637 3,971 4038 5 844 412 
Chemical, D Cee e cece eneeeesecene 
» Drugs Onsonr = — 22,989 pis 2 
478 — 2,319 
Manufactured Products by Material «-.+.... = — 2 
Hides, Leathers & Furse+s+sssseeeeeeeees of ae ip ae > 1,686 = 2,300 
Bi GOD 2+ EN Sheesh Ly ne ish ab 19 =e "107 
‘aper elate TOGUCES eeressacccvene a = ae 
BV arrinisdc, Po AbYSGH Se sacs sieis elutes orclere bia ac tae a a ae ders UN 24 66 a 
ase) Wetalstsieicisiee ce se deciehits cee cecene aie 125,106 PR a 288 _— 9 
IT OIMMCLMSLEE ole .sle'ste\siel vote oracle e-ateisinie ciovers : nae 18,166 mex 140 oot 
ARS Retio SOOT ee 2 See a,020 6,393 94 oe 
5 ieee aa ASS 5 : , 298 3,594 
. 5128 3,598 467 369 "509 re 
ee & Transportation Equipment ---. — oe 63,747 a 
achinery (excl. electric machi meleteiels = ; =. 4,548 
Electric Machines -.- i. se oe ee =e — Fa: 2, = et 
ICHiNES s+esereeeerececseee alate — = 2 1795 <= 2,338 
Transportation Equipment++.+.-.....+ 4,734 = ae 
Pp he a & 912 — 
18,557 = 331 
840 aay 2 
Miscellaneous @ 9a (ei 0) a) 6 ele ia tnjeietale) ss euceneee ‘ 
Total Imports (incl. Others) seessceecceccnee am 8,339 = 557 a 
a — 863,785 = 74,746 oat 
‘ D — 64,948 


Note: Figures of group total 


include other it spec " rs a 
Soe: Sra é r items not represented above. Figur 
e: Customs Division, Tax Bureau, Ministry of Finance, gures for vaJue un 


der one thousand are rounded, 
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Electric Wire and Cable Co., Ltd. . Tokyo Office : 
Amagasaki, Japan 10, 3-chome, Tsukiji Chuo-ku, Tokyo, Japan §& 


Cable Address: ‘“‘DAINICHIDEN”, Amagasaki Cable Address: ‘TOKYO DAINICHIDEN” 


NITTO BOSEKI CO.,LTD 


Chairman: S. KATAKURA President: K. HIROKAWA 


TOKYO HEAD OFFICE 
No. 6, Yaesu-cho, Chuo-ku, Tokyo 
Cable “NITTOBO TOKYO” 


OSAKA SALES OFFICE 
No. 90, 2-Chome, Kitahama, Higashi-ku, Osaka 
Cable “NITTOBO OSAKA” 


PLANTS 
Koriyama - Koriyama 2nd + Fukushima - Fukuyama - Niigata + Tomari e Shizuoka 


Kainan « Hiro + Itami 2nd + Tokyo « Uchino 


J 


SV 
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5,: Standard sn ee 
T.M: Standard =o” 
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2) Y ga ae 


BB a= 


CHI BANK. 


LTD 


| Complete Banking Business 
| hy — and 


P Kokusai Electric Co., Ltd. | Foreign Exchange Facilities 


Tokyo Office: Nishikubo Sakuragawa, Shiba, : 
Minato-ku, Tokyo HEAD OFFICE 2 


Telephone: Shiba (43) 7373~9 : TOKYO, JAPAN 


MITSUI |g LINE 


Modern Fleet of 700,000 Tons D.W. 


Fast and Reliable Regular Freight Services: 


Eastbound Round-the-World (2 Sailings per month) 

Japan/U.S.N.H. (via Panama)/Europe/London/Far East, Japan (via Suez) 4 Suns B, bay 
¢ a at 

Westbound Round-the-World (1 Sailing per month) 


Japan/Philippines/ Singapore/Port Swettenham/Penang / Colombo 
Port Said/Genoa /Casablanca/New York and U.S.N.H. 
U.S. Pacific Coast/Japan 


-- 


Japan/Philippines. Japen/ Okinawa. pe Le be 
Japan/Malaya, Madras, Bombay, = Japan/Malaya, Reagcon 
Karachi. Calcutta ; 


Japan/Seuiii: , Vancouver. /apan/Hongkone, Bangkok. 2 FONORIE ID) S | N C E 
Japan/Mexico, Canal Zone, Colombia, Venezuela, West Indies. 5 | 8} / 6 


World-wide Tramp Services 


cabal 5 
t 

I 

! 

| 

{ 

ae | 


: NIPPON B 
MITSUI STEAMSHIP CO., LTD. N BREWERIES LIMITED 
HEAD OFFICE, 1, 2-chome, Muromachi, Nihonbashi, Chuo-ku, Tokyo GINZA TO KYO JAPAN 


TEL. 24-0161, 24-7981 Cable Address. “MITSUILINE TOKYO” 
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